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THE MONEY MARKET. 


Tue keen anxiety as to the Moroccan crisis so evident 
at the beginning of the week, and the heavy losses 
Stock Exchange speculators on many of the pru 
pal bourses, produced a certain nervousness in_ the 
Money market which sent the discount rate well above 
per cent. By Wednesday, however, a mort nhdet 
feeling began to prevail, stocks recovered, 1 o 
Thursday ease in the Money market produced a de- 
mand for bills, and discount rates receded. ‘The Bank 
return was enormously strong, with a reserve of over | 


£530,000,000, and a proportion to liabilities of no less 
than 58, six points higher than in the corresponding | 


week of last year. The recent shipments of gold to | 
Brazil are attributed to banking difficulties in Rio, but 
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ful slumbers are now rudely shattered by the com- 
pany’s announcement of a dividend reduction, and it 
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have shivered in sympathy, lest a similar fate stile | 445, and the stock | from 3,410 to 3,623 million - thee 
come upon shareholders in other « ompanies. The | ratio rising to 12. 2. Since then, however. the wth 
circumstances of the East Rand disclosure, too, formed of the stoc E has easily outpaced the growth « " 
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tardy announcement aa ide by the directors further | from these figures which we submit to econon 
accentuated the too common leakage of news before | that under the circumstances the growth yf i 
public information is givet | supply need not be thought EXCESSIVE, and, 

Nor did it assist the market to learn that labour | that if the arrest of production continues, and ; 
had begun to get scarcer, and that some of the less | tendency of Governments and banks to init 
profitable companies were being asked by their more | augment gold reserves, then the pe riod | of 
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to tide over what was expected to be perhaps a short | period of falling prices. The feeling on the 
period of difficulty obtaining labour. So it came | Stock Exchange that the best period of the R: ‘ 
to pass that the Kaffir market fell into a mild slump, | put is over, reminds us that this principal sou: 
prices dropping indiscriminately in all sections. A few | world’s gold suppli es will probably be nearly ex 
bold buyers, howeve besides the numerous bear- |} in 30 or 40 ye ars’ time. We should not be 
brigade, soon beg to go into questions of vields and | surprised if the gold production of South Af 
merits, and it is of some interest to choose half-a-dozen | soon to begin to diminish. Probably the most fi |] 
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proximate, So many different things happen, even | dom than a whole year of the South African War. Our 
a the a ae “ae Kath gold l-prodt ney that the | remark has been widely quoted, and no writer h: . 
ty with which the Witwatersrand | tured to question its truth. A strike, indeed, 
used to be measured up ts rapidly growing much less | effect upon non-combatants may be compared 1 
ed. Scientific engineering and ingenious in- | war, or to a successful invasion. Your up-t 

ention have combined to bring about processes for | economist is fond of laughing at Mill for his th t 

hitable treatment of stuff which, in — days, | there is a sort of fund out of which wages a1 

vas regarded as useless, but there are uncertainties | But for practical purposes this theory conveys an 

Oe TR ee ee Sean, ae d the salt of speculation | tial truth. If a general strike occurs, almost th 
~t ently piquant in all these gold mining concerns. | persons who do not suffer very heavily are those 
ra \y be taken later on if it be considered of | capital is invested in Government funds or in fo: 
- eydieon, tan pleme it the above list with | countries. ‘hey at least continue to draw ths 
s a ne ew . ome present this is enough to | terest. But evervbodv else loses heavily. The st 
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cane q . ve es . > iat cia = ep W ee resources are exhausted - enormous numbers of 
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Se ee ee eee nany of our readers. ‘The | rates, rent, and taxes, just as if they were 
me z ’ ; as hav been giving a_ striking | Of course, such considerations as these are ¢: 
fable showing the world’s gold production and its | neglected by agitators like Mr Tom Mann, w! 
oe y ane tot | stock of gold in the European now, we observe, urging the miners to organis‘ 
bank n the United States Treasury and banks, and | selves for a general strike. Yet what happens 
ane peasy esi _ course, this does not cover the | there is a war or a strike is perfectly well known ; | 
wh rie Stock Of ¢ ld 3 he world us das money, either is no myster y about it : - the consequences have 
In circulation or by the banks, but with the ex: eption | Seen the same, and why should we seek to deceive 
- Arge tina, Brazil a , Japan the omissions are not | selves? There is much less money to go round 
very portant, ar d it may be assumed that the | there was be fore, and as there are less” jobs and more 
stock of gold in other countries has grown at least as people applying for them, employers take on fewe! 
— o in those whi ich are included. The result is | at lower wages. In prosperous times even a bad em- 
to stock, whick svas-9 per cent, ie 2900, fees altered an | bac lemee erneliee ieee iene ana ae 
oe » Nas « a strike has occurred, and has gone 
at eae spite ol the great increase of produc- | some time, he becomes less and less able to afford con- 
il; : a“ production 1 ree rapidly from 254 | cessions. Hence, after they have exhausted “— ‘ 

Wuons In 1900 to 402 millions in 1906, and then | and their ‘mployers by a long struggle, the str! -_s 
much more slowly to 454 millions in r910. The stock | m: ly consider themselves lucky if they can get back to 
rose less slowly at first from 2,604 millions in 1900 | work on anything like as good terms as those ag: ‘inst 
to 3,410 millions in 1906, and the ratio rose from | which they struck. These are hard sayings, and we 
aie 9 cent. to 11.8 per cent. But from 1906 to can hardly expect them to be heeded by the ordinary 

908 the 


workman in moments of excitement, w hen he is listen- 
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stirring appeal from one of his favourite 
vs. All the more credit, then, is due to leaders 


eep their heads. 


» «fl 


od example of the stupidity of a long strike is 
d by the termination of the Rhondda Valley dis- 


Here is one fact vouched for by Mr D. A. } 
;. The wages paid at the Cambrian Combin« | 
es before the strike amounted approximately to 
. weekly on the average, so that the loss in | 
during the struggle amounts to over £1,00 10,000 |} 
», or, in other words, three or four times the 


interest in the Cambrian Collieries, which 
all the 
Khondda Valley 


It the pinch as much as anybody, for they have | 
: 


t which would have been required to purchase a 
~ 
uuld carry the controlling interest in 

collieries. Merchants in the 
liged to supply food to strikers without receiv- 


the etlect oft the 
will be felt for a generation among the 


monev in return, and twelve 


! 
trike 


~ ~ 


nen of the district. rather thar 


bLlouse-ownre: S, 


demolishe ad, have allows d their 


\nd now 


their pre mises 
these poor strikers 


» go rent tree. 


irning to work after a year of war with abso- 
thing that thev could not have secured months 
, indeed, probably without breaking off work 


ial praise is due this week to Mr W. Abraham, 
° 1 , 


1 1 
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Pray pause, and f he sake of yourselves families, and 

} omy nity ] . 
— * ty at large, d t es to any such 
SUuUlLCI = } 11CY as a 1 180Ola l t » 1 W aie < alfie] ] 
Your pla e, friends, i the ys al 1 t. side by side 
with the Ww wkers of the ot i lo be always propagat- 

y imaependcent p es t Wi avail 3 
he. uel ! 1: ‘ , ; 
t is much to the credit of the miners t the have |} 
listened to Mr Abraham's common-sense advice rathet 

| Sas ] 

than to the mischievous claptrap of protessional in- 
cendiaries. We understand that in regard to special 
wages for working in ‘‘ abnormal places ’’ the conten- 
tion of the miners is substantially reasonable, and we 
hope that the companies will meet them with a fair 


t 


i 





wn as ‘* Mabon,’’ the miners’ leader. A 


1 lf } 


La |} 7 — + 1 ] 
iself, he has an intimate knowledge 


xy conditions and of the diplomacy by whic 

be impreved. After a 
discussion of what is wanted, what is practic- 
and how it may be obtained, Mr Abraham, in his 
age to the men, proceeded : 


s have been and can 


| 





\ s acti ; I na e¢ < 
ex to follow ie I I 
ips I | ed ta a ye 
$1 Phat gole ly two O 
~ () NS) i rr the 
t ‘ ed I +} } + 
ev orce gas le ind t ise 
T it tine lad l i Ss Ss a Vy less the 
Va i ruggie tor 
| t have be« Still, the t $ « é 
( I ted to a S 
the Llovd G oe ( ution Boards, and the 
¢ for th ficat * 9 t 
< ti { wl I I th 4 é 
' t ind the ma 1) t gni 
e chief ind id the re t 
( j ’ vh h ad le ] +} ed ¢ far 
t ] i ce the 1 u s 
g has bee ' t +} an § 
: vVea}r i ] é ter the ‘¢} ‘ f he 
the real necessa d y for the f ttle- 
) > has ee ] ] \ ! 
v-" e need t b 12 fact that ser : 
ger to all will arise gular st thout 
d happe mS 3 t 1 it ca ‘ - 
+t¢ t} it ; 1 \ h + + e if } he. 
h pract 1, wou end I g t eu 3m 
é f tract. s h 1 in imn ‘ ite + 1v¢ f the « le 
S h Wa W 1 vere but eve a tly 
I trade 1 ~ Ss a regret « I 
ved enj 14 the . e the 
« 1) + A + + y mn ani¢ fr ict tort 
) be defe ed But t ] hat < NET 
g would go as well as t rivileges. Recog 
ect bar 4 gy l Va t ue i] ag ¢ ts 1deé 
of the is well as al ular te serv a 
f +h try ; 
tile Sallie tru ure 


lly, Mr. Abraham summed up the position, and 


ded by warning the South Wales miners against 


a s ° 1.° 1 } cational ‘ 

¢ up the contracts into which they had entered : 
t both have recognition and assert a right to break 
tracts and strike without notice. These may be by some 
red to be the commonplaces of the trade union spirit, but 


need to be reminded of them, especially 
some trade union leaders are preaching the doctrine that 
* is the remedy, and that strikes can be fought without 


Trade unl 


nict 
MistS 


Fellow-workers, allow me to remind you that it is to one of 

larger organisations that vou belong—that no action taken 
laundresses, newsboys, and other unorganised classes of 
ourers will avail you. You have signed your names, likewise 
lr Tepresentatives, to two written contracts—the wage and 


the hiring—which an action such as is now threatened would 
Teak, and make it impossible for such a movement to succeed. 
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yroposition, 


a clearer idea of 


the half-year’s traffics have so far been red 


ollowing table 


i g 
last 


1 
Snows tne 


1 
LOSSES 


the 
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ind the 


comparative 
I 


HOME AND AMERICAN RAILWAY TRAFFICS. 


; ' . . 
We have lately dealt with the comparative position 
ef Goat 1 4 : 
English and American railways from the point 
| 

view of the investor and the speculator WV it eval 

1 aif 1 1: 1 1 1 1 
o the English lines, the results of the current l{- 
ve . ] Saal 1 ‘ ] 
year depend mainly on the effects of the strike, ( 
last week » cl \ } how ti r iTyt in the ft t ty 
Las eek we snowed now the receipts in the past Two 

1 ; 1 | : : 
WEeKS compared with those of a ye ago But even 
last week's returns did not in every case fullv reflect 
+} “1 1 } ' ' ; 
the strike losses, and the returns 1 ished conve 


1 1 1 ° 
three weeks and the increase « lecrease in the 

aggregate receipts as compared with St year 

2 4 r | i pat 1 \ 1 I 


Week 


Week 


yee Aggregat 3 
Ending Ending Ending (Increase or 

August 20. August 27.) Sept. 3 Decrea 

Increase or Increase or Increase or} for Ha 

Decrease Decrease | rease year. 

£ £ £ £ 
London & N.-Westrn 101,000 + 10,00C 25,000 78,000 
Great Western...... 91,000 + 4.000 + 24,000 70,000 
DEM. Kadacscwe 54,000 7,000 10,000 64.000 
Lancashire & Yorks 50,123 6,731 4,757 54,640 
North-Eastern .... 49,968 44.467 46,057 122,167 
Great Central ...... 26,300 10,70C 5,100 27.806 
Great Eastern...... 16,900 + 90 13,800 2.400 
Great Northern .... 16,500 1,006 11,20 17,500 
North British ...... — 10,500 5,800 1,300 18,500 

London, Brighton .. 9,562 — 7,842, + +,217 16,73 

Caledonian ........ 7,100 — 4,400 2,500 20,200 
North Stafford a 6,550 700 + +40 7,560 
Hull and Barnsley... 3,784 — 3,727 1,922 ),C66 
London and S.-West 3,200 + 700) + 3,300 3,200 
S.E. and Chatham.. 3,165 3,055 + 5,357| + 4,237 
Metropolitan ....e. 3,064 425 357\— 3,250 
North London...... 2,076 + 178 20 4,140 
Maebaaccavawas 454,807 78,069 + 62,679! 467.076 


[he most startling 
North-Eastern’s decline ot £49,957 


appearance is presented by the 


; ‘ ae 
tor the week ended 


September 3rd, but this is explained by the company’s 


= } 
practice ot returning its goods receipts a 


I I 

that the figures in the latest return are made up ot 
passenger receipts for the period stated, and or ds 
rece ipts of the previous week. But for this fact the total 
trathe s of all the lines Wi uld h ive s wna very SUD- 
stantial recovery. As it is, most of the lines whi 
exhibited heavy reductions for the period of the strike 
now show good increases. Part of these, no doubt, 
is due to the forwarding of goods held up by the in- 
terruption of traffic. Lhe goods yards of many lines are 
so congested that fresh consignments cannot be 


accepted at present, and it be argued that it is 
the clearing off of these arrears which is swelling 

returns. t 
weeks’ traffics will be abnormally heavy, and that a 
portion, at least, of the receipts lost during the strike 
may be recovered. The fact that the goods depots are 
working at such pressure and the companies are under 
the necessity of refusing to take merchandise for trans- 
port, would seem in itself to indicate that the internal 
trade of the country has not been permanently injured 
by the troubles, and that we may expect a con- 


tinuance of prosperous conditions. The half-year’s 


may 


If this be so, it is possible that the next few 


ge eee 
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fi 
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expenditure cannot fail to be affected by the necessity hundred or two hundred pounds. One sound m 
»- ' 1 j hy, 1 laric) - the ecnrity 3 ha . i 
of making good out of revenue the damage done Dy popularising the security 1s undoubtedly to sim, 4 
rioters. and the paving of the extra wages and bonuses process oO! transier, and get rid of the 
i ’ . . { . ] Sn ea ae | 
| mised to the loval men Ag inst these items there Ws process by which th« seller has to tt 
; : : ; 
will be some saving on account of the reduction of Me person at tile sank, or give to some de p 
| i ial aS 
a e the strike, but no great set- ean be of attorney, which he probably does not 
; > ; : ‘ a nist 9 hi ete 1 . 
ked for here ind it 1s probable theretore 1 t tne ind which adds considerapdly to the cost of tr 
>of worl r expenses vi ll be genera nigher than S i amounts of stock. Lhe securities 
7 o : . ' ; oe -. 1] ee ee ees 
would otherwise have been the case As, however, the sold in small bonds, which anv man with x 
7 ‘ . a - . ' -@ . ' sme tha hana 
eatio in some cases has been falling quite rapidly in | can buy and take home with him; the bonds 
i + J 1 : ° . ° 1 ‘ 
; : ; ; , am Lie ¢ + the 1 ¢ ent mav be pushed for: sale by attractive notices in all the . 
rcCeEnt y* >, } - : ; ; 
okt . ' , antiv Yr ( + . +} 
nerel oil i the time being offices, and constantly brought before the 
onal } man 1 he re The ref y : } 
VV he ue + » thre “) } r tive | qd states the man in the street. Lhe reiorm 18S so opy\ 
' VY pro-|t 1 course Of time it is certain to come, 
~ 4 ~ o i - 
Spero a «te ‘ t 1 co 1 Lhe trade Ol \ ( we aTe elad tO Welcome any nove : 
I } ; ; ¢ y entutia¢ ; ) 
the l t¢ nw een ade ge n the ’ c' ly and convratulate Li | 
ti a 1 ’ 
] f by, led as the return to prosperity rene il oO tine step which he has take 1 t _ 
—e Vail yi i ¢ ty ‘ o i i - 
{ 1 ‘ { lx oad receipts have conse- is lo a been clear that in the post-otfices ( 
after the s ) 1g i ad ipl > } 
quent] I the stat the railways | ment possessed a unique possibility of ch ) 
1, / (; ( rE t to take Cll pa i ae »\ p i ny up nh eve \ post-o 
In ¢ t ( n oli ; } ve operated Co Os ( 1 1) D i@nt at sucn i Dp 
i} i ‘ i 
be ot the : ( WaAVS are A ty? g the Value oO} Investment | 
| s of transportation 1n t r par-| small capitalist, and make him realise 1 4 : 
1 ‘ ners Ot t < lt ‘ 91a ‘ ( on - | tT; aT TO bh lt ke -shops ind SO-Ca4alied ) 
Y 
; ; 
ere { } yIN SI i ‘ S Cs 1 these Gavs wares must be pus ed if ther ‘ 
+ + { () 1 1 1 ] is ‘Ty fit } j } Y i] ~ 1 
G ‘ ‘ ( 4 ites ( ( , 4 . — Cy\t \ PLT Ladi i ) 
J ‘ } hie o that i 1 | 5 4 -jf <r pushes NIS Wares Ist is ¢ cverly, 
‘ Vi ( der neartl every head 1s ereater than 1 | re’ Spb than the manutacture ot patent 
+ | 4 1 2 
j y] a | ere i< iso the polit | ce to ) Cone | 4 es Or Satetv razors It the C,overnn 1 
dered nd la t ear V h ) tie il¢ eht rate question | od itt 1O! ts securit Ss, 10 n st not ) 
, ‘ 1 1 ; 1 1 F ° 
was unde ( sid tic it was remat! die How the | pushing them into pt pula not 
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ithou 1 ¢ ( Se ‘ S ] S om, the 2g SS eceipts | n Ss uid be tor ever puthng tn \ ie of ¢ 
Ip to 4 i ] ‘ - a D ( ] I 1 | On the cont , It must alwavs be care! yh ¢yY- 
‘ 1 , . 
cent 54 Ares the previous v« i jie ‘ ine securities for sale to make the purchast 
1 1 1] be & +] } ] * h ; : 
are alread t eat dw t } ] ho troubpies ; d shot qiexa V what he IS DUVINY. Che fina i] lIvno 
; 
: : J 
net ¢ ‘ 1 creas t is highly probable that | the British public 1s deep and wide, and it must b 
1 i: : .. . ‘s 4 1 : 
' ters would be serious With the lesson of the | plained as s1 nply as possible that a Government 
1 ‘ { . ‘ 1 a 1 , . 
| in { t of then \meri railwavs v has no special charm, and that the price : 
h f jucement to tten t t ppe prosperous it » the detriment oft the purchase r. In the eire ] 
, Sa ‘ . — 
Phe net ¢ © imp t lines, according | this week the proper warning is given, and 
to Bradst ere ne v <3 per cent. less in the first writer adopts almost a bearish tone in ca 
‘ 1 pe e 4% ° ° ‘ 
x months of 1911 than in the « sponding period of | the small investor. Perhaps it will be as well to ( ‘ 
last ve: vlucl erest will therefore at h to the 1 extract from the pamphlet, which is inte: 
publ { of the full reports for the railv ear now | the first official attempt to sell stocks. It Ee 
eid fi » dostinntion eb thn inccensed cons tah : 
t pres¢ t TT¢ ol co ect ‘ ] eC - 
: Be 
n4 ‘ e Ame S must s < é 
lepend on the state ¢ de, and at present the pro- \I ‘ 
et (he cotton crop is good. but ‘ ; 
« j ws 
wheat aon ¢ e disappointing. BS ess condi- : - ; 
| tio e depressed igh prices and political dangers. | 
7 : S<«il\ 
Yet \ CCeIDIS 7 lune showed a I ease of -1 | , 
Tye Ce t t } ie ne t nt }, j 4 ‘ é ° 
' : ; ug mM CC on the | vestments) can buy Government stock in amoun 
caste oads, ( Sou ern lines receipts are as Is., and the Post Office wil] act as his broker or 
1 | , f ° . . oe . 
, a Ss receipts e sti] | return tor a commission in accordance with the 
* YY ° e i 1 ‘ 
fall oft He ong t will continue it is hard to | On stock not exceeding £.25, gd ; on stocl 
{ ‘ y »* and not e as : ‘ ¢ 4 
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— } 1s in amount, he should bear in mind that so Ik 
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stock cost you if the price has in the meantime gone | the thrifty, saving, 


eptember 9, 1911.” 


. and will bring you in more if it has 
is fallen from £30 to, let us say, 
would only bring in £3 18s. If, on the other 

the price has risen to, say, £82 per cent., your hold- 
uld bring in 4.4 2s. In either case, there would be 
ge of gd for commission on the But so 

s you hold the stock which you purchased at £80 per 


gone up. If 


} 


=z 


n 


transaction. 
S ~ 
uu are getting a little over 3 per cent. interest on 
oney. ‘The higher rate of interest is, indeed, the 
lv anta » you may expect from an inve stment come | 
with mone Vv placed on deposit in your savings bank | 
it. But, of course, if the investment were made when | ¢ 
£ gO per cent., the interest would not | 


ce was £,85 or 


high as 3 per cent. The current price of stock can| because our own Consols want suppor 
tained trom the colut f the ei Ma sd : ; ; 
ertained from the columns of the dail ly papers. Phere | kind that ve welcome this new expe 
le or no trouble or delay in carrying through a trans | Dienieeaiee. Common’ 
If the investment is in Consols, the purchase is taal 


made on the day the application is received at the 


fice, and if the 


ft stock is sold the warrant for the 
realised will be sent to the depositor on the dav 
¢ that on which the app ication is received at the | 
office Investments and sales in other kinds of 
ment stock take a few days longer to complete. 7 


rcular is an admirable statement, | 
will be thru > atten- | 
It should not be necessary to ask for it ih area 
L prot ni- 


he whole, this ci 
we hope it 
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75 per cent. of their assets 
his regulation 
varket, and the 
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ft nw . } } 
Ot Course ene rr + 
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German Governmse nt 


official pre Ssure to force he Cre rman sav 
ti 
keep only 


ike the same course. 


30 per cent. in Government se 
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Alsace-Lorraine that the 75 


vorted at every point by the poor inve 





Thus the French Gover 


n France, not 
est his money 
forced to 
in this form. | 
tability to the | 
has tried by 
ings banks to 


But most of the German banks 


urities, and 
per cent. is a 
nment is sup- 


‘stor, and it is 


t of the sam 
riment of the 


WESTERN AND CENTRAL SIBERIA. 


onvey a general impression of 
Western and Cer wend Siberia, 
Yenesei River, 


betwe 


1s and the 


articles hopes to 


what he has seen 


Ural 


‘en the 


interspersed with 


ae. el 1.2 information collected by himself and from the Russian 
unter ; the paper should be left lying in ei bie : ; 
] —— 1 as Government publications for the district under re- 
piace, where everyone who comes into the shop : ‘ 
kelv to see it. Furthermore, it would a good | VIEW: 
if the price of Consols were put up every day in Siberia vers in the Eng nd as a land 
post-office, so that people who FO in to buy | convict prisons and perpetu il snows, of frozen toun- 
DS would be rel Linded ol the existence ot Cc onst ls, dt iS, id eloomy forests. ()t late a few modern 
now approximately the price at which their orders | writers are tempted to boom it as a Russian Canada. 
d be taken. " this plan were followed, we believe | But the real economic position and possibilities of this 
ie habit of buying Consols through the Post] vast continent show the careful observer that the 
e would become very much more common, and if former idea is an antiquated myth, while the still prim 


Consols were ees, freely in bonds of small de- 


' y ae e Le 4 
ition, a very wide new market would | opened 


and both the stock market and the anal capitalist 
tld benefit by the change. 
vx 1, 7 , Fan : } - 

Ve have so often argued the advantages of the 


h over the English system of transfer that we are 
st ashamed to go over the old 
1. But the facts are 
rable, that at the risk 


‘ 


familiar ground 
and reform so 
of vain repetition we give a 
figures showing the difference in recent years 
veen the history of and Consols. The 
rence has long been striking, and with every month 
for while ¢ 
French securities remain 
from day 
fund at 
position 













SO striking, 


Rentes 


passes it tends to become w ider, ‘onsols 
from depth to depth the 
derfully firm and vary little or nothing 
day. And yet we have had 
At the end of August the comparative 


iS f¢ yt WsSi— 


a big sinking 


Amount 
£ Price. £ 
French Rentes .... 887,534,000 .. 93} .. 3 
nsol3...... scoce SERSOGGGO .. TGe .. G 
lrish Land (23%) 48,201,444 .. 784 .. 3 


years ago the position was quite different, as the 


wing figures of prices show :— 


west Price. Rentes Consols. Irish Land. 
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ints over seven years, and in Consols a difference of 
practically 14 points. 
If France throughout this period had been free from 
bour troubles and the ravages of Socialistic legisla- 
n, there might be an easy explanation of the steadi- 
ess of her Rentes. But, in point of fact, the last 
ten vears have been m: irked by big labour wars, riots, 
| d sik, and Government has for the most part been 
te > hands of Labour re present: tives and advanced 
Radicals. The secret lies not in the method of govern- 
ent, but in the investing habits of the poorer classes, 
| and the French capitalist may thank his Government 
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ment supervision was begun, and from that day t 


this the Government ‘er has been that of colonisin 
the most fertile par Western Siberia with a view 

ea ; a , 
to devel ping the resources of the Empit n modern 
eccnemic lines, and to provide a growing population 
to strengthen the Eastern Frontiers. Some idea of the | 


Immigration of peasants from Old Russia can be 


gathered from the following facts :—Between 1894 and | 
1903 there immigrated into Western Siberia (Tobolsk | 


Tomsk) ., over | 
of which three-quarters went to the 


although there 


and tlf-a-millien 


Altai District 
were fluctuations the rate of 


SQO0,000 pe ple (i.e 


immigra- 


tion averaged about 60,000 a vear; between rgo0s and 
1908 over a million immigrants came to the three | 
Western Governments, the Yenesei, and Irkutsk | 
Governments—t.e., at the rate of about 300,000 a vear. | 


In 1909 half-a-million immigrated to the same districts, 
so it can be seen at what rate the land is being 
colonised. the révolution of 1905 and the in- | i 
auguration of the new penal laws in Russia punishment 
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Except for coal, iron ore, is 

every group of raw materials 1s} 
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12,000. But the largest fall, although partly com- | friends in Eng! 
sated by a decrease of over 4,100,000 in re-e xports, 
at of £537 ,oooO in raw cotton, a result to a great 
nt of the utter disorganisation at Liverpool during 

eater part of last month. The price, as we show 


is not very much lower than in August a year 


| tives strongly 
| office, their for 
sions opened 
Average | 
CoTron. Price 
per Cental. | 
Centals, £ £ 
rust. 1910 ..00-. 527,051 .... 1,914,604 .... 36 
st, 1911 ...... 08,842 .... 1,577,389 .... 34 


sults of the American crop are still not certain ; | tron. 


>} 


reasons, 
practically won 
| intimacy with 
s now show an appreciable fall in the prospects | neutral, 
umper harvest, but a good aver 
expected. Our own exports of raw 1 
some £300,000, of which more than half 
falling off in coal. 
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is made reduction of 


Imports of food are up by 
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age crop 1S ippa- | Tre iprow ity, par CrNCE lle nce a 


and, who warn 


with our neighbours, and lecture us on our 


Empire, as though the interests of Canada o1 
a secondary c onsideratiot 1 in our e yes, 


favoured rec ipr or 


mer leaders having on repeated 


negotiations 


Government, so that they li 


naterial are | Will be compelled before long t 
the Canadian tari 
manutacturers are, 


with the 


however, fighting reciprocity tooth 


us against freer 


our oe to the 


The ee 
ity when thev were in | 


Washi ton 


o submit to a sweeping 


} > 
a million and a-quarter pounds. Grain and flour | and nail. They say the present agreement is th n 
nt for about half a million, while the rise in sugar | edge of the wedge; if it is ratified by the elect O 
es makes up the chief part of the large increase in | September 21st the farmers will ask that it sh be 
ble foods. Meat imports are actually lower, | extended so as to embrace an array of factory goods, 
eh exports and re-exports have both risen. and then they will be between two fires, between 
small decline of less than half a million pounds | American competition and British competit rf the 
F ifactured imports is counterbalanced by a fall severest kind. ke , of course, such good as we 
er two millions in exports. First of all, however, | might make free when coming from the States would 
on must be drawn to one accidental fact that | also be made free to Britain, whilst on top of that 
rbs the balance between the two months under | Britain would enjoy the existing preference on K- 
deration. A year ago one war vessel was de- ports ol hers that wert ot put on t] ¢ st 
ed to a South American State, at a cost of | On every hand it is apparent that the anti-Protec- 
0,coo. This year, although the delivery of | tionist movement in the United States has crossed the 
er vessels Was much more active, and al though, boundarv into Canada to stav. The farmers’ meetings 
e show elsewhere, oe has been steadily | and farmer newspapers are advo ating reciprocity 
ving, the total values of ships exported r eaches | and tariff reduction with an energy never be fore wit- 
£483,000, as compared with the figures of | nessed. In the West a Conservative member of th 
¢.2,1G0,000 in August, IQIO, swollen as they were by | Parliament just dissolved has deemed it prudent to 
e above enormous sum. If this accidental factor is} come out for reciprocity, while other Conservative 
ved, it will be seen that the actual fall in our manu- | candidates are doing their best to hedg« In Ontario 
ing exports has been slight. The cotton trade, | the Liberal stumpers sav th are carrying all before 
ved, continuing the marvellous energy of the last| them in the rural districts; the mo the oh 
hs, shows a rise of £.1,227,000, and this d espite the | against present trade restrictions the better they are 
hat the labour distur! ances were severer in Lanca-| received. The Tory speakers steer clear of reciprocity 
ire than elsewhere. Apart from cotton, it is true las well as they can, and discuss Ministerial scandal 
. the decline has been Bt neral, although nowhere great. | and the necessity for reform; although that is up- 
Machinery, indeed, and chemicals are both higher, but | hill job considering the dreadful things they said of 
l, iron, and steel manufactures, clothing, &c., are | some of the Liberals who are now helping them to 
wer, while electrical goods show the large st indi- | upset the Government. In Quebec the farmer is singu- 
| fall of £4o1,coo. In our manufact red 1 imports | larly well informed on the reciprocity question. He is 
e are no large variations ; ay and steel manufac- separated from the United States by a mere land 
¥ tures marks the greatest change, with a rise of some- | ines ndary, and sells a great deal of his produce there ; 
over £100,000, but in ni maly every other case | added to which the numerous French-Canadian weeklies 
re have been moderate falls. published in New England, where there are 500,000 
Our entrepét trade has been hard hit. This| French Canadians by birth or descent, are all in favour 
s total of psa is not only lower than | of reciprocity, and showing him how much better off 
} » by 41,450,181, but actual iy £340,927 below the | he will be when the American duties are removed. In 
lor 1909. The | figures, indeed, are lower than the Maritime Provinces the farmers and fisherm ire 
ha iny month during the last two years. Here, | and — have been for reciprocity, and it is quit 
ps, the effects of the strike were most strongly possible that Mr Borden, the Opposition Leader, may 
$ ut at the same time it must be realised that direct | lose his seat in Halifax. 
i CES yor > fa orliitio MME. TY TY . 
5 Fm age nn tiny genni co as ae seas On the other hand, the Opposition has behind : 2 
? ; ei a? rank and file that is trained to strict party alleg: 
i lence as a distributing centre. mea ‘ a Recpsiacaganr a whe ee - 
; Mr Borden himself is an able and honest man, who com- 
: ee mi ere universal respect ; and his following among the 





: THE PROSPECTS OF RECIPROCITY. gricultural class plead —— 


even if he does happen 


to be against reciprocity, he has, at any rate, kept th 
= Ottawa, August 25th. party from being led - the extreme Protectionist wing 
rs IGHTLY or wrongly, the Liberals now believe that into demanding a hig her tariff. It is generally under- 
B Laurier will increase his majority at this election, so | Stood that a recent attempt to depose him from the 
; ‘ger are the farmers East and West for reciprocity leadership was instigated by that wing, which, 1! 


is beaten this 


ith the United States. Quebec was considered a | iS 
him. The pri 


‘angerous spot, because of the hostility of the 
Nationalists under Mr Henri Bourassa, but Laurier 
nas been speaking to immense crowds, and it is 
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3 . hought that, after all, his losses in that Province will | permanent sh 
2 be few, The Conserv ativ e Opposition is handicapped 
% in various ways. The old Liberals who lately joined American 
& |; it have little or nothing in common with it or with one 
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4 1 another beyond the desire to oust Laurier. It is em- 


arrivals from 
| barrassed by the indiscretions of its Tariff Reform 
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The cable despatches report that Mr ay eer Chien 
berlain, in a preface to a Tariff Reform book, declares 
that the Canadian Government entered into this agree- 
ment with President Taft because it saw no chance of 
Imperial Rec iprocity being adopted in England. This 
1S altoget ther unhistorical. Laurier never discusses 
British party questions, but it is probably safe to assert 
that he and his colleagues have from the beginning 
considered Mr Chamberlain’s attempt to resurrect the 
old policy of Imperial and Colonial preterences, which 
did so much towards bringing about the American Re- 
volution and lasted in this country from 1763 to 1849 
with unhappy consequences to Britain, and none too 
good results for us, as a wild, not to say dangerous, 
undertaking. The leading farmers’ organisations In 
Canada have stated over and over again that they do 
not want a preference in the Br itish market at the 
expense of the nr of British people already hard 
set to ge I square meals a day; while the 
Canadian manufacturers are willing to accept the 
scheme only provided their industries are adequately 
protected from British competition—a nice outlook for 
the British manufacturer and artisan, who would have 


oe 
e+ 
~> 
—~ 
~~ 


to pay more for aa bread and raw materials on our | 
account, 

Anyone who reads the agreement by the light of 
some acquaintance with market conditions must sce 


| that manv of the Canadian articles which are to be 
| admitted free into the States will net us a better price 
there than they would net in England under any 
measure of Imperial Protection Mr Chamberlain and 
his friends might devise, e.g., horses, sheep and lambs, 
pulp and pulpwood, poultry, hay, fresh vegetables, 
| fresh fruit, fresh fish, fresh eggs, barley and beans. 
| With certain limitations this is also true of our hard 
|| wheat, cattle and dairy products. Mr Chamberlain 
| is flving in the face of Nature and common sense. He 
would drag us away from an adjacent market of 
go0,000,000 well-to-do customers of our own race, and 
| bind us by artificial contrivances, involving the ex- 
| tensive taxation of the necessaries of life and industry 
| in Britain, to trading exclusively with Britain and with 
British colonies on the other side of the globe ; whereas 
the reciprocity agreement, which to some extent 
allows Nature to have her own way to perfection, 1s 
based on the abolition or reduction of Customs taxes 
alike by us and by the Americans, while no harm is 
| done by it to the British consumer, or to the British 
manufacturer, but rather a certain amount of good, for 
| so long as England adheres to the policy of free im- 
| ports her exports to Canada will be apt to grow in 
| consequence of our enhanced prosperity. The States, 
| as is well known, are comiag to the end of their tether 
| as exporters of breadstuffs and beef, and before long 
|} we shall be called on to supply them with large and 
|| constantly increasing quantities for home consumption. 
When that day comes the reciprocity agreement is 
| almost sure to be extended, and it is quite on the cards 
|| that the American market mav then be, all round, 
|| a much more profitable market for us than the British. 
| Anyhow, two free markets are better than one. When 


| the agreement is passed Britain will still continue to | 


admit free of duty all the exports we choose to send 
‘| her, whilst free admission to the United States for 
|| many of our staples will be ‘‘ so much found money ”’ 
in addition. 





| THE VALUE OF PERUVIAN CORPORATION STOCK. 
(FROM A CORRESPONDENT.) 


THe fortunes of the Peruvian Corporation are so 


itself as to be quite inseparable from them. The Cor- 
poration depends for a considerable subsidy upon the 
good faith and the financial power of the Republic an 
Government. Directly or indirectly it owns and works 
the principal railways of the country; it has been en- 
dowed with vast tracts of Peruvian territory, some of 


which is gradually being brought into a_ state! ceived a dividend, and quite possibly never will. 


| trates. The railways are, of course, the n 


| of information is very awkward, for the guano r 


| examining the question which does admit of : 
|{ Closely involved with those of the Peruvian Republic | 


‘enjoy their maximum dividend, and are alread 
course of being gradually paid off. The ordinary sti 
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of cultivation, and it still enjoys the “ fre, call” pe 
something like a million tons of guano, Re = 
anything that throws a light upon the nation.) .2 7’ | : 
tion nuateis il, political, or financial—js seni 
reveal more clearly the position and prospe: i 


Corporation. ~ 
It was for this reason that the inaugural 
which the President recently delivered to ¢ 
attracted some attention in Stock Exch: inge cir ( * 
| examination, however, the different declarations oh 
the speech embodied were found to be so nicely piensa 


and counterbalanced as to be almost i ge of 
fieance. The President’s rhetorical method \ 
fully illustrated in his concluding remarks, i 
just cited some really satisfactory trade and 
figures, when he seems to have become posses 
a frenzy to be rid of | that unfamili: ir thing, 
surplus. ‘I intend,’’ said he, ‘ to continue 
war material. Peru’s policy will always be p 
After that it is no wonder that students of P 
stocks fell back once more on the reports and 
ceedings ’’ of the Corporation whilst patiently 
intelligence of the next frontier incident. 
The obscurity in which for twelve months in the vear 
the transactions of the C orpori ition are envelo 
calcul ited to facilitate statistical research. Th 
niiadiia! s accounts are made up to June 3oth, t! 


dend is announced late in October or early in Novem. x 
ber, and the report follows in a few weeks.) . E 
while, the only figures available for gauging the pro- . 


gress of the undertaking are the monthly 


portant of all the sources from which the pr 
loss account is contributed; but, as they are not ; m- 
panied by any indication of working expense: 
inasmuch as these latter sometimes fluctuate 
widely than the gross receipts themselves, it is « 

that the monthly figures afford a very indi 
criterion of the course of affairs during any 


period. In 1909-10, for example, a fall of 4.6 : 
gross receipts might well have portended a still | 5 
fall in net receipts, whereas it turned out that 
es had simultaneously declined by 4.155 

hus leaving net receipts £85,336 to the good. Ag 
as to guano—which stands second only to the 1 
in revenue-producing capacity— -no information is forth- E 
coming from one year’s end to the other. All we 4 
is that the open season for guano runs from Ma t Fe 
to October 1st—a_ period that is bisected by th close Be 
of the Corporation’s financial year. Here, too, th x 


vary greatly from time to time. In 1go8-g net rec: 
fell by £27,147 to £140,855, whilst in 1909-1 
fell by as much as £3 37,839 to £103,016. 

Yet it is perhaps in some degree owing to this ‘ 
merian obscurity that the issues of the Peruvian ©or- 
poration constitute one of the liveliest and most 
lar markets in the Stock Exchange. Their 
being so much a matter of guess work, they ar 
ject to wide fluctuations, and ‘‘ to get right ”’ o1 
is to stand to make a coup. In 1904—a year in 
the debentures received their full 6 per cent.—th 
nary stock was as low as 23 and as high as 
w hilst the preference stock was down to 17} and 
435, and the debentures ranged between 85} and 
Since then the ordinary has touched 197, the pi 
ence 54%, and the debenture 1103. There has, 
obviously been—and there still exists— much dill 
of opinion as to the true value of these stocks. 
problem of a complete or precise valuation is, ind 
quite insoluble, but there is, nevertheless, a me ’ rd 





inference, and which, as far as it goes, proceeds | 

actuarial principles. * 
The debentures may be left out of account, for the) 

have an appreciable margin of profit behind ani 


may also be ignored, inasmuch as it has never yet 





eee ee 
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lative preference stock, on which the interest is in 
¢ : by millions of pounds, which received last year 
end of 1} per cent., and w hich stands now in the | 
surhood of 40. 
the year 1909-10 the Corporation’s net revenue, li 
llowing for all expenses (including depreciation, 
ce, income-tax, &c.), but before allowing for 
ice of the debentures, was £4 480, 634. But the 

d traffics for 1910-11 show an increase of about 
oo, which, at the working rate of the previous | 
ould indicate a net increase of some £,74,000. 
gain, the last report expressly anticipated an in- 
this year (1910-11) in the receipts from guano. 
erring, therefore, on the side of caution if we 
actual earning power of the Corporation at 
per annum. Now, the redemption of the 
tres is to be concluded by April, 1945, but up to | 

te the debenture service (interest and amortisa- | 

to kes about £377,200 per annum. Again, in | 


+ 


+ 


he Government becomes an equal participant | 
e Corporation in the net receipts of the railways, 
1973 the lease of the railways is understood 


fs 
inate. Accordingly, for, say, 334 years from 


he £500,000 net income should be appropri: ated | diplomacy, in which the countries ‘‘ are concerned by 


: £377,200 to the debentures and £122,800 
pt nn stock. For a further eleven years 
ference stock is entitled to the whole annuity 
.,000, whilst for the 17 years following it ranks 
st half as much, viz., £250,000 per annum. 

Now, leaving all other considerations aside, the value 
preference stock may be stated as the aggre- 
resent value of the various annuities belonging 
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of the problem is the £7,500,000 4 per cent. | beyond informal discussions, until August 15th, and 


| withstanding that this section was technic ally secret, 


'session of the Senate by Senator Lodge, of Massachu- | 
| Senate has dec lined to ri itify these treaties except with | 


| siders likely to vitiate the operation of the agreements. 





a re port on the treaties was presented in an executive 
setts, acting for the Foreign Relations Committee. Not- 


its doings promptly became known, and Mr Lodge’s 
report was shortly afterwards printed. In brief, the 
a very important change w hich the administration con- 


Since the action of the Senate in practically refusing to 


consider the agreements became certain, President Taft | 
| has done what he did with reference to reciprocity— | 
\he has taken his case to the country, and in public 


r 


| speeches and addresses, has asked for the support of 
well-disposed men desirous of the peaceful settlement || 


of international disputes in order that he may be able 
to compel the Upper Chamber to assent to his views. 
That this proceeding has angered the Senate, and that 
as a result a stubborn stru ieele will shortly set in, is 
now evident. 

The treaties which President Taft has sent to the 
Senate consist of seven articles. The first article pro- 
vides that all differences not possible to adjust by 


virtue of a claim of right made by one against the other 
under treaty or otherwise, and which are justiciable in 
their nature by reason of being susceptible of decision 
by the application of the principles of law or equity,’’ | 


other arbitral tribunal, as decided in each cas 
agreement. The second article provides for the estab- 
lishment of a Joint High Commission of Inquiry, con- 
sisting of six members, three from each nation con- 
cerned, to which mav be referred for investigation any 
|controversy between the nations before it has been sub- 
| mitted to arbitration. By article 3 it is provided that 
this commission shall examine the facts and define the 
issues, and that if all, or all but one, of the members 


e by spe cial 





rting to it. So:— 
On 5 % On 6 ' 
Basis. Basis 
value of £122,800 per annum for £ £ 
S34 YOATS vere esse eens Sectesccoscecse SURED oo Lianne 
ie of £500,000 per annum for 
ars after 334 years ........ ; 810,547 .. 560,162 
nt val ue of £250,000 per annum 1 for 
7 years after 444 yea.s ...ccccccees $21,523 .. 196,004 


{ £7,500,000 preference stock.... 35,108,680 .. 2,512,106 


or cont... ‘tiie ae wv eo 


\s to the rate of interest on which such a calculation 
be based, the individual must settle that for 

The above argument presumes that a natural 

ion in railway receipts reckoned over the whole 

der of the lease will at least be sufficient to 

lise the cessation in 1937 of the Government sub- 
f £80,000 per annum, and also to counterbalaace 


from guano. On the other hand, there are 
| possibilities for which it makes no allowance, 
st them the gradual development of the Cor- 
n’s vast territorial estates, and the fact that 


ty 





ARDITRATION AT WASHINGTON 
TAFT AND THE SENATE. 


FROM OUR WASHINGTON CORRESPONDENT. } 


PRESIDENT | 


xr Tarr has frankly raised a new issue of 
ental importance which is now to be fought out 
himself and the Senate. This relates to the 


| 
| 





4 n of arbitration with foreign nations, which has 
= me critical as a result of the presentation to the 
. ° of arbitration treaties with Great Britain and 
france. These treaties have proved distasteful 
: luential members of the Upper Chamber. The 
¢ cs in question were signed on August 4th at the 


House, and were promptly sent to the Senate 
referred to the Committee on Foreign Relations, 
4 cre they were printed in confidence, the injunction of 

“ heing removed some days later. Owing to 


« how members of the Senate regarded these arrange- 
> # its, nothing was definitely done with regard to them, 





lual diminution and the ultimate extinction of the | 


iqui-La Paz Railway has now been acquired in | 


‘s of the usual kind, and the necessity of ascertain- | 


report that the case studied is within the scope of article 


1, it shall be referred to arbitration. Articles 4, 5, 6, 
and 7 relate to details of procedure, conditions of meet- 
ing, modes of ratification, and the like. 


It was e arly apparent that the Senate was disple ased 
because of the supposed infringement of its preroga- 
| tives involved in these agreements. Much frothy non- 
sense has been heard regarding the ‘‘ usurpation ”’ of 
| the Executive, the effort to reduce or curtail the powers 
| of the Upper House of Congress, and other stuff of the 
|same sort. Behind this kind of talk has been the fact 
|that not a few Senators have feared that under these 
treaties matters would be brought up for arbitration 
| which they would prefer to let alone. Typical of such 
matters is the case of the bonds issued by Southern 
States during the Civil War, and subsequently repu- 
| diately by them. Foreign bondholders have never been 
able to collect these claims, nor have those who issued 
|them had any apparent intention of ever paying the 
indebtedness. They ae rested secure behind the 
peculiar international and constitutional position of the 
United States, which prevents the foreign bondholders 
from regaining their property. A general statement of 
| the objection to the treaties in this regard, but couched 
|in vague language of the usual sort, is found in Senator 
| Lodge’s report, already referred to. In that report 
special exception is ti iken to the clause in article 3 of 
the treaty, which reads as follows: ‘“‘It is further 
agreed, howevver, that in cases in which the parties dis- 
agree as to whether or not a difference is subject to 
arbitration under article 1, that question shall be sub- 
mitted to the Joint High Commission of Inquiry ; and if 
all, or all but one, of the members of the Commission 
agree and cig 007 that such difference is within the scope 
| of Article 1, it shall be referred to arbitration in accord- 
| anc e with the provisions of this treaty. 

Speaking of this clause, the Lodge report says that 
a special agreement, coming to the Senate after the 
Joint Commission had decided the question involved to 
| be justiciable, could not be amended or rejected by the 
Senate, on the ground that in their opinion the question 


as 


shall be submitted to the Hague tribunal, or some | 
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was not justiciable, and did not come within the -cope 
of Article 1.’’ This is the plea of the special interests, 
which are afraid of arbitration. 

The Lodge report, however, also deals with the con- 
stitutional question, asserting: ‘‘ By this clause the 
constitutional powers of the Senate are taken away pro 
tanto, and are transferred to a Commission, upon the 
composition of which the Senate has no control what- 
ever..........lo take from the Senate in any degree or 
by any means the power ot saving whether a given 
question is one for arbitration or not 1s to destroy the 
power of the Senate on the most important point to be 
decided in connection with differences arising with any 
other nation... Even if it were constitutional, to de- 
prive the Senate to this extent ol their share of the 
treatv-making power would be most unwise and most 
perilous.” On _ these the Foreign Relations 
Committss, while accepting the enlarged scope for arbi- 
tration proposed !n Article 1, that the clause 
already referred to shall be eliminated. It is worthy of 
Senate group which is opposing 


u ] + 
: ) as 
urges 


note, however, that the 


‘ 


these treaties 1s 





| 





| persons earning less than 15s per we 
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Notes on Business and Finance 








The Trade Union Congress.—The proceedi; ak 
debates of the Trade Union Congress ar, % 
portant as representing an immense bod 
labour, and this year, coming immediat. 
strike, the proceedings at Newcastle ha 
special interest. One feature has been 
determination of the Congress to do al] 
to improve the condition of the lowest clas 
including agricultural labourers who are rg 
unskilled manual labourers, and many clas; 
workers. An important resolution was pas 
kk 


| upon to contribute to Mr Lloyd George’s In 


not genuinely friendly to them, even | 


with the change that has been recommended. The Lodge | 


report criticises severely the use of the terms ‘‘principles 
ot law or equity,’’ descriptive of the disputes that are 
to be arbitrated, as being loosely and vaguely used. 
Practically all disputes, the report thinks, might fall 
under the terms of this. phrase in the sense in which it 
would have to be interpreted, and thus, it is alleged, 


taken in conjunction with the third article, the agree- 


/motion was passed upbraiding the 


ment would very greatly infringe the powers of the | 


Senate. 
tion during the executive session of the Senate to which 
reference has already been made, to develop a case 
against Ambassador Bryce on the ground that, in his 
volume, ‘‘ The American Commonwealth,’’ he had used 
supposedly disparaging language regarding the Senate 
iu its treatv-making functions, and was now seeking to 
put into effect the views there set forth. 
to be regretted that this mode of attacking the treaties 
was partially accepted by some of the men of supposed 
light and leading in the Upper Chamber. Among those 
who most sharply attacked the agreements were 
Senators Lodge and Root (the latter formerly Secretary 
of State), while it is understood that Senator Borah, na 
yutative leader of the progressive Republicans, and 
1anv of the ‘* old-line ’’ Democrats lent their aids in this 
onslaught. It should be added that the language o fthe 
treaties has not commended itself to some of the advo- 


| cates of arbitration and international peace in the United 


States, who are active 


in that movement as private 


| citizens. The criticism is made that the formula in use 


| as in the Lodge report. 


| extended area of country. 


' 
i} 


eliminating therefrom the 


since the Hague Conferences ought to be adopted, 
which apparently 
minimise the scope and the value of the general treaties 
now existing between the nations. 


reserves 


Moreover, objec- 
tion is madeto the Joint High Commissions of Inquiry 
Senator is understood 
to feel that the efforts at arbitration represented in these 
agreements are not altogether well planned from the 
technical standpoint. He is also desirous that all ques- 
tions relating to the Morocco Doctrine be specified as 
non-justiciable. 


Root 


food 


There has been a deal of agitation and sore 
fecling among members of the administration on 
account of the failure of the Senate to chime in heartily 
with the plan proposed, and to give its assent to the 
treaties without any serious reservation. This feeling 
will undoubtedly lead to the prosecution of the struggle 
for the ratification of the treaties with intense bitter- 
ness, and during the coming autumn President Taft 
will make a large number of addresses over a widely 
In many of these, it is now 
understood, the President will make requests for public 
aid in his struggle with the Senate. This appeal, if 
wisely managed, will in and of itself be popular, inas- 
much as the Senate has decidedly fallen out of favour 
of late vears, and can hardly count upon much success 


in appealing to the public for a confirmation of its ‘‘ pre- | in the North of Scotland, or in Ireland, is far be' 


rogatives.”’ 


It is further | 


Unfortunately, there was an apparent disposi- | 


| reached a figure (4.11,344,500) ‘* which is quit: 





i 


oT Oe 


and a large minority voted for a resolution . 
the whole Bill because of the deduction {; 
A small minority of Socialists voted for 
Army, which should elect its own officers 
stitute for the voluntary system, on the ¢ 
it would enable the working classes to fig] 
rights and liberties, and so bring about a 

tion. The propaganda of the National Se: 
and Lord Roberts was universally condem: 
Gov 

employing troops te protect the public in 


sad De 
Strike. 


Anglo-Irish Finance.—In the economic section of the 4 
British Association, which has been meeting Ports- t 
mouth, a rather lively discussion was evoked E 
papers on the public finance of Ireland, th: 

Professor Oldham, of Dublin, and the otl: \| 
Horner, member for South Tyrone. Prot: O 
ham gave an able analysis of the recent m 

public expenditure on Irish purposes, and arg 

the Government expenditure in Ireland 


what it ought to be.’’ Professor Oldham 1! 


if the Irish were responsible for their own do 

expenditure, they would reduce it, and cut thy 

according to their cloth, and on this line of reasoning & 
he is brought to the opinion that Home Rul: Id | c 
financially beneficial not only to the taxpayers o! Eng- a 
land, but also to the taxpayers of Ireland. Mr 11 | 4 
on the other hand, argues first that the amount otf loss | eS 
now caused to Great Britain by its connection with | Et 
Ireland is not enough to constitute agri : 


secondly, that as Ireland is now making mon 
connection it would be foolish, from an Irish 

view, to cut the painter. He holds that there 

be more Government expenditure in Ireland 

than less, and that Home Rule would mea: 
taxation. Professor Oldham gives a table ng 
that the net payments made by Ireland to I: 
rather to the Imperial purposes of the United Nins- 
dom (principally army, navy, and war), cami 
329 millions for the 101 vears from 1809 to 








rather more than three millions a year. but this . 
average of three millions a year is now wiped | a 
fact, if all political and financial connection t ' 


cease entirely, the taxpayers of Great Britain 
over a million to the good every year, and thi: 


against Great Britain is likely to increase | c- . 
quence of Mr Ltoyd George’s finance. Th 4 
should agree with Professor Oldham that puso ‘*- 4 
penditure in Ireland out of taxation is excess! : B 


that there is a great deal of avoidable waste, og 
ally in the support of justice and police and ot ¢! “ 
departments of Dublin Castle, we are : ; 
opinion that the present fiscal system of the Lrrre as 
Kingdom is extraordinarily favourable to Irelar 
precisely the same reasons that it is extraordin : 
favourable to the poorer portions of England anc 0" a 
land. The poorest sort of agricultural labour: 

small holder, whether he live in the South of bn 


strong 


arning the same Wagt>, 


mm | 


than a similar person 
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» the same income in Germany, France, or the | manufacturers and distributors for damages in respect 
~ ° e - ° ' - ‘ - < ant. A e wo! 
States. He really need pay no substantial tax | of losses alleged to have been sustained as the result 

; i uu < i < i mul 


} 
kind, except perhaps on tea; though if he is | of the Trust’s monopolistic methods. The suits 
nd of tobacco and alcoholic liquor he can con- | although primarily of American interest. are aa with. 
a good deal to the revenue. But in most Con- | out their due importance in this country. ote oaths 

countries he would pay heavy taxes on almost | number of independent manufacturers is be; s ened 


aL 


ow r cs , ng steadily 
rticle of food and clothing, from his bread to! reduced as the result of the 


TT manenens wee . . ; 
dil-Conqueéring progress ol 
the British Combine, or, to give it its proper n 
L LIS! . DiI . Be & = ive 5a San proper name, 








j ; 7 ; ; ii 
— the Imperial Tobacco Company (of Great Britain and \| 
1 ° 7 1 ‘ , . i 
sie ‘ . Ireland). It is not generally alleged that the Imperial | 
The Shipping Revival. A Glasgow correspondent Tol C to , oT ee at the Impe a 
P . : “ pace mn: , . worry ocrimnit »+ sch sorh.l aan \ 
; fhe genuine character of the revival in ship- onacco Vompany has been guilty of such high-handed |j 
ce 4 mphasis¢ 1 bv the success with which *., | tactics in restraint of trade as are attributed to the |} 
Is Il < \ i rk S bil i114 it . — . e . e i ; 
ted inn general disturbance in labour and in American Tobacco Company, but it is a fact, neverthe- |} 
. Ll 1¢ < ISUL all il hei 1 iti ! ho i ‘ i e 
° — : ess, ¢ > 1s ‘“ yan its Oo ror - 
port service of the country. Shipping also | ““ that the Brit sh « mpa LY, with its huge aggrega 
‘fe . - - ‘ tior “aryital - sretira! TY) t \Y , ‘ tha mara re i 
3 ind steadily improving when the shipvards | @ ym Of Capital, 1tS virtual monopoly of t more re- 
] t vear with the loc! ut of ironworker munerative Dranches or the manuiactur g dade, ifs 
ist al AL ii mnmUU i hi AAW WLi LD. . * 4 + . ’ . . 
- . . , co-operatior it ha Mercean ruct in tor ory ‘ ne 
ision, then, is that we are just now abnorm- en se — — A emery [rust in 1 —— = 
RM het these are caaliivieg facta to he | eee wae and in the leaf markets, and its ques- 
spWcrous. t Ui I all jUcdil VINNY] TACIS VC . 1} : ? 9 : 
. ‘ 4 - ? ona ye ff mus S “nN Ne I rr + eo rs ynet 
ind: the strikes have verv adversely affected : er , we ae Se Sees oners : 7 
ae tie to the independent manufacturers whi practi 
le industry, and ‘ active’ does not always mean : ee = ; £. - ee oe eee 
: : ' : nakes it »mpossible for all but the most powerful t 
le employment. rhe labour element enters| "| ee te. ! Se ™ 
- e - 7 ‘ ae) r yr 7 “Ir AW Nee y T ‘ + , noer + » if 
gely into the economics of both shipbuilding d: snd. seegar seen peg: Heate,e ae ae fe ee tlt ah 1 
. : 7 t re *loim o Ins thypa ’ rie ar 2D clo Oy - 
wning. In the construction of a ship labour eee ao ned eee ee \merican tobacco Con 
Y } se COMe a4 m4 + . + . j 
: first item of cost, and every addition to the | P@2Y OY Meir competitors totals at least 420,000,000, || 
} hinv: ‘ aa tin pellet ,., | and already the first skirmish in the United States Cir- 
ill in shipyards or engine shop is reflected at ; “4 ; 7 : 7 
eo acini +2: re yonn oth -_4 | cuit Court has been won by the independents. The || 
1 the cost price. Shipyard wages were raised, ie ee : : E ; | 
. Sanw - per cent. after the lock-out, under plaintiffs in the first case are Messrs Simon Brothers, |} 
nd ngures, § pet cent. atter tne 1ock-OuT, UNACI } 1.2 . = ry 7 ‘ ‘ } 
t | wy rkine 1 nent d now a claim who claim D1I,500,000. they allege that the Trust |} 
national OrkKiIng agreement, an 1iOoOW a ClailN - + ; ° . . . - i} 
atiey afin aie acter wn Cian as: ins forced them out of business, despite the fact that they | 
the allied shipvard trade unions for a fur- , . ' i ; 7 | 
2. . tim « sae? saa ant These advanc were one of the oldest tobacco concerns in the countn 
PO ead eee ore eee a ees They further allege that the Trust refused or threatened | 
; \eutralise, or largely reduce, the profits on con-| , --. +? eee | 
‘ , to retuse to sell any products of the American Tobacco 


iccepted Dv the emplovers on the old basis ot 





: : . Companv to anv person or firm unless it was agreed | 
and they must largely affect the prices at; f° - 7 3 rein 7 cae oe 
- f 7 . 1 not tO Sell such produ ts » the piaintilts, 1d Ot to }} 
they can tender for further contracts. Hence | , , 
1° ° ° “1 1 sahil } 1 DUS $2 Ot as | n tne pia tiffs th \m< Lob » | 
shipping is likely to be appreciably dearer than . ; r , : 1! 
—— - ia er Company sought to hav 1 most serious erat 
pping constructed or contracted for during gS oe taas ; ; > 
! a of the plaintiffs struck out, but Judge Noves, in the | 
1 past two vears. And that is a serious con- Cc: ~C spre aes a re 1] 
, a : ~ ircuit Court, refused their petition. Although not on | 
mn for shipowners contemplating additions 1 "4 ee ps > 
. ' all fours, those proceedings recall the famous s 
ets: for at the same time they have to face a alt Chiiente tied. tae 
: : ss yrought in this country against Ogden’s, Limited. In }j 
addition to the working expenses of shipping, | 4,0. ° bao >“ . 
leeady advanced creatt ine Inolelass that suit the retail distributors who resisted the bonus 
have already advanced greatly under legislativ: oe . 
; = at ton ; scheme won a notable victory over Trust methods, 
nents and the raising of insurance premiums. ae ea 4 | 
1: . 1 which doubtless had a very salutary effect on the future | 
ipowner has now to meet an increased wage ce i 
rh } be | : ;:_ | policy of the combine. 1 
’ (hese matters should be borne in mind in esti-} - 
» thee Sm a tésumet Meanwhile the demand | ee — 
~ f tl economic situation. SJieanwhile the demand 
. x iting tonnage is very large, and not apparently Grain Whisky Trade.—<Although, writes a corre- | 
P ¢ to decline, even though treights in many cases | spondent, this 1s usually looked upon as the dullest |} 
s ° : . . . — : - . ae” = - P e 
E t so high as they were, and in practically every | season of the year in the Scotch whisky trade, the grain |} 
FE subject to larger deductions for earning, both | whisky branch ts still very active, and the advance in 
nd in harbour. Shipping has not for long been | prices previously recorded has made further headway 
das during the past twelve months, and the | As a result of the marked increase in the volume 
a d for loading tonnage promises to be even more | filling orders secured iby | the distillers, the Ardgow 
oe e, if less remunerative, during the next few | Distillery at Greenock is to recommence distilling 
And yet its prospects have been marred to | operations. This distillery was taken over by the Dis- | 
serious extent than the outsider observes .by | tillers’ Company, Limited, in 1902, to mitigate the || 
: 2 iry which the labour strifes have done to in- | threatened over-production, and has been more or less |! 
s generally. That injurv, however, is not visible | silent ever since. The present boom—described as thi 


in shipbuilding, which has never, perhaps, been | most pronounced for at least a dozen years—extends 
and in some districts has never been so busy. | all ages. So curiously isolated and independent are the 


cight months ending August the launches from | various years’ makes of Scotch whisky in practicall 
Clyde shipyards aggregated 382,500 tons, or | all five categories that it is possible for depression 


tons more than in the corresponding portion | one or a series to exist at the same time as scarcity 

year, and a total, in spite of the lock-out and | famine prices in another. This affords opportunities 
, Which has only twice been slightly exceeded. | for specul ition and semi-cornering oper! itions, a feat 

‘re significant of industrial activity is the f: 

rk on hand with new contracts booked during 
nth is larger than ever, and includes all classes | nate in their periodical returns between the differ 
nage. What is true of the Clyde is doubtless | categories of whisky, the whole stocks and producti 
true of the other districts, though figures from | being lumped together under the generic and unillumi- 


ict | of the Scotch whisky trade, attributable largely, if not 
ner 7 a ee ‘ ee ae E 
entirely, to the failure of the authorities to disc: 





' ; are not available at the moment. ‘There is no | nating heading of ‘‘ home-made spirits.’ Thus, during 
; I 1 jor doubt that the shipbuilding trade will be busy | 1903, 1904, and 1905 a wave of depression, following || 
‘he autumn and most of the winter on secured work | upon a period of over-production, led to a well-nigh || 
q And there is reputedly more to come. | Seneral suspension of the bonding of new grain || 


s | Whisky, and now there are practically no stocks of 


4 t} e vears’ kes ; ilable This di very wac th 
% tnose yearS makes avanabie. nis discovery was the 


American Tobacco Trust's Troubles.— Quite an in-|! genesis of thi present boom, for it engendered fears 











ing development of the campaign against the | that the younger bondings might also prove insufficient. 
4 ‘ ve 4 ane . ? ° - . . a1 . c 1 % 1 4° 7 
: Wineran ‘Tobacco ‘Company, whose dissolution by | Active buying on the part of blenders has practically 
4 “rember next has been ordered by the Courts, is the | cleared the market of available supplies of 1906's and | 
ny Ol a number of suits by independent tobacco | 1907's, and now 1908's, 1909's, 1910's, and even 1911's | 
ool : 
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$$$ $$$ | | 
are being purchased, in the belief that prices are bound | to buy a motor, so that he may enjoy himself at the | 
9 a aaa ‘cher level. Speculators, it is to be feared, | expense of the public, instead of being a mere sufferer 
for a still higher level. Speculators, it is to be feared, | expense of the pudic, instead of bein rer r 
are taking a considerable hand, as, while distributors | faking a wide view, therefore, it seems cert, that y 
sedi in osama prospective needs, they are hardly | the motorists, who have Parliament, and the Py, a s 
eae : lO ae » whisky. ¢ e > leading men of the Civil Servic ay eee | t 
l! likely to load themselves up with young whisky, as the | the lea ing : ervice behind : , ae ‘ 
average output of the past two or three vears has been | in a position to hold their own against any m 7 
little short ot 15 000.000 gallons. This compares with | ** insistent demands for repressive legislatio; The ly 
} _. , 5 > * -* 1 ° e e : ‘ i D€ | 
| : pc A ion 1).000 2% act é he 20-mile limit is persiste , bre ‘ t 
| an annual output of, approximately . 20,000,000 gallons f i th it . - Cc .P iste ntly UOTOs » and ; \ 
1) at one time, and although consumption was then larger, | that by-laws are not observed in towns, show ou am 
ts . wernerantedt toy » de- | if repressive legislation were passe uld | 
| output was even at that time unwarranted by the de f repressive legi We re passed, it woul l be a dead : 
| mand The higher values for young grains have | letter. As a matter of fact, very many lives . : 
j bhic . BS 7**\ + as : - - . . | cae cailic aa MITA EI? *paL ; > xe a eal ae 
| caused quite a rush of buying. The recent active pur- | saved every week if the Local Governmen: rd 
| chases have likewise diminished the available stocks police, and the local authorities chose to ic e- 
} of 1901’s and 1902's, and demand is being thrown | cautionary administrative measures. Phe t 
more and more upon the old makes, such as 1598 D> | they do not do so 18 a sufficient comments 
1800's and 1900's. The débdcle, following the last | petitions like the one we have referred to. 
| « Oe < oe i ‘ P , : > 
| great boom, left those makes in excessive supply, and | 


prices declined to a level which meant a heavy loss to 
the bonder. The stocks are still large, although now| The Timber Industry in New Zealand. ” | 
concentrated in much fewer hands, and values might} spondent in New Zealand writes :—Sawmil! 
have continu low, despite the advance in young! far the most important of the manufacturine 
nave Conimnuet @ I ; ; ) g 
i t some genius hit upon the ex yedient ot in New Zealand em lovin ¥ more than di : 
: g ; ; 
‘ing good the deficiency in medium-age makes, such | number of hands of any other trade. In tooz (th 


A 


i ] 
grains, had not 
: 


3’s to 1907's, by blending old grains, bonded 


=-canssnavennesenalinaenadnnaenenaheatacataeeaiedinmaibartiealiats 
eo 
3 
@ 
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~ ofc 








as 1a -d| last figures available) there were 9,111 ha: em- 
twelve or more years ago, with young grains, say, sIx _ployed, and the product was valued at £2,128, 766, I 
months of age. The proportions may be one gallon | about 336 million superficial feet being produced. Saw- 
| of the former to three or four of the latter, and the cost | mills are most numerous in the North island, but ar 7 
| shows a marked saving as compared with values ruling | also working all over the South island, and this wide {| 4 
| for four to seven-year-old grain whisky. This has | spread character of its forest has proved of lens : 
rapidly grown to a considerable trade, and 1s largely value to New Zealand, as the fact of practi 4 sii | 
responsible for the advance of, approximately, 50 per | district being supplied with a cheap building material } 
| cent., which has taken place in the prices of old grains | has been of great help in enabling the quick growth ot }} 
1 during the past twelve months. settlement. L ntil the last few years timber (except i 
in the four main cities and in certain parts 
| ne South island) was almost the only building material HE 
| Motor Noises and Accidents.—A humble petition tO | used, and though in the last few years a great ist e || 
| chauffeurs and motorists has been issu d by the Com-)| has taken place in building with brick in the towns, = | 
| missioner of the London Police, ** with the concurrence the demand for timber is still increasing, and th || 
| of the Local Government Board,’’ begging these majority of houses are still built of wood. Notwith- i 
superior beings to be so kind as not to make unnecessary standing, however, the large production of timber, ll 
noises at night. The Commissioner points out very! there is not much exported, the amount being et 
truly that the only danger at night ‘‘ is attributable to at £327,000 in 1909. Of this total the great : 
| reckless speed on the part of the driver,’’ who maim- | went to Australia, but a certain proportion w ‘ 
| tains that reckless speed, and endeavours to protect) England. The chief reason why we cannot export 
| himself from possible consequences, by _continuously timber is that the high level of our wages will not 
} and obnoxiously sounding his horn, thereby disturbing | allow us to compete with outside countries where wages : 
| the rest of residents in all the streets through which he | are lower. However, our forests are now getting i 
| passes. The motorist will, of course, reply, *‘ People| scarcer, and we may soon require all our timber { it 
| who want to sleep should remove elsewhere ; the roads | ourselves, so there is little reason to foster an | xport | 
have been given up to motorists, and the business of | trade. The chief timbers in New Zealand belong t sf , 
‘ | the public is to get out of my way. Otherwise they will! the order conifere, but they are much finer ¢ ed E 
| be maimed or killed, and if my horn were not sounded, | than the timbers known as pines in Europ¢ ry} | | 
| more people would be injured and killed than is the case | chief varieties are the Kauri pine (known in New a 
: | at present.’’ Sir E. R. Henry pleads that the slight Zealand as kauri), the red pine (kno as | 
| acceleration of speed gained by the device known as a| rimu), white pine (kahikatea), black pine ' ads 
| ‘cut-out ’’ is secured at the expense of others, and} and totara. Until lately kauri wa the | 
| ‘often is an intolerable nuisance.’’ He objects also! chief timber exported, but it is getting ver ree e 
| that other electric devices for ma 


gnifying and intensify-| now. It is only found in the northern part 





rs 
| ing motor noises are much resented by the great! North island, and in a decade will be practi n- Le 
|| majority of the public, who do not like their rest broken procurable. It can be used for almost any | = 
| at night, and he fears that unless there is some altera-| and is much used for furniture, doors, &c. ki ne ts 
tion brought about by motorists spontaneously, ‘* there | (generally called rimu) is the chief building tin n 


will be an insistent demand for repressive legislation.’’ | New Zealand, and is found all over both island 


comprises the bulk of the forests. Owing to t! l- | 
ing boom in Sydney, fairly large quantities ha ! 
lately exported to that port from the westland ) 
more notice of this demand in the future than they have | of the South island, where the forests ar = 
done in the past? Night and day motorists alike appear | to the seaboard, and where the local demand i 

to us to be in a thoroughly strong position ; the public) The heart of rimu is a beautiful figured woo, re- 
sembling mahogany, and a small quantity of ! S 4 
quality is sent to England for special work. 1! 5, 3 
however, only a small quantity of first-class hi 3 
rimu, and it is mostly all required in New 2 
life. As for the unfortunate people who live by the where all the best houses are finished with doors, 5‘! 3 
side of the road, of course, they cannot hope to sleep, | cases, dadoes, panelling, and mouldings of hear Sf 3 
and in the country districts their gardens, if they have! rimu. Visitors to New Zealand are much struck with 


But there has been this insistent demand for vears, and 


why should a motoring Parliament and the motorists 
who control the Government departments take any 


+ 





i 
| is gradually appreciating the fact that, although it has 
to keep up the roads at twice the cost since motors were 
| introduced, it is only allowed to walk upon or cross 


these same roads by courtesy, and at the risk of its 


‘ 
t7 


| 


| 

any, are smothered with dust, and their windows must | its quiet ornamental character. White pine ahi- 
|| be kept closed, especially in hot weather. Things, of | katea) now forms the bulk of the timber exported 10 
| course, steadily become worse as the number of motors Australia. It is a soft white wood, and is chiefly © ed 
|| increase, and it is the natural ambition of everybody,who | in making butter boxes ; practically all the butter | . | 
| ‘an persuade himself that his purse is large enough, | New Zealand and Australia being sent in white | 
jt 


— 2.2 
[eee : 
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| tox It is odourless, and does not taint or stain | suitable preparations. 
: itter in any way. It is also fairly cheap, a box 
to hold 56 Ibs of butter costing the butter fac tory in 
\ew Zealand about 1s, and in Australia about 1s 3d. 
T! mber is now getting scarcer, and the price will 
saa ly rise. A certain amount of wide boards of 
‘white pine is exported to England, where it is chiefly 


-o¢ for shelving, and where it is replacing Canadian 
«white pine, Which is getting scarce. The other timbers, 
nd totara, are used wholly in New Zealand, 
ing exported. The former is used for flooring 
ither boarding, the latter for anywhere where 
qualities are required, it being very durable 

‘act with the ground or in any other position. 





The Turkish Budget and Cabinet Difficulties.—\We 
‘eived from the Foreign Office a copy of the 
taining the final figures of the Turkish budget 
ear 1327 (1911-12). 
‘the sum of £7 36,233,184, exceeds the antici- 
ome by £17,787,289. Of the various sources 
ne the most fruitful are the tithes, yielding 

S4s,g00, Customs’ duties, £,14,700,425 ; land tax, 
>,980, and the sheep tax £11,957,122. The 


7+ > > 3 


11,832,169 upon the revenues, nearly one-third of 
1€ le income. But this large sum is practically 
equalled by the amounts set aside for naval and mili- 
tat eparations, as the Ministry of War demands 
000, the Ministry of Marine £'11,682,716, and 


| the munitions of war factory £1491,574. After this 
ther expenses seem comparatively small, although 
£72 555,450 is necessary to support the enormous 
reanisation of the Ministry of Finance. The cost of 


d-making, of repairs and of various necessary public 

ii constructions raises the amount assigned to the 
| Ministry of Public Works to £11,682,716, a very 
sum compared with the expenditure on arma- 
while the Ministry of Public Instruction is con- 

th £7994,481. The question of the £,T9,000,000 

rmy has raised again the same difficulties that 


led last vear to the resignation of Djavid Bey. Shefket 
Pasha, the Minister for War, is the strong man of Con- 
stantinople, and in virtue of his absolute military power 


t hesitate to set all constitutional rules at defi- 
; Like other Ministers, he has presented his 
m | estimates for the year’s outlay, giving particulars under 
= || each head of expenditure. But beyond this he refuses 
=| to go, and will not submit to his budget being audited 
al) | Court of Accounts. In other words, he refuses 
_ the Cabinet to obtain information as to how 

r the money allotted to him has been spe om 

the illness of the War Minister has postponed for the 
n the settlement of the question, and it still re- 
to be seen whether Nail Bey will prove more 
il in enforcing the observance of constitutiona! 

n his predecessor in the Finance Ministry. 











c2 


dition of India.—The latest news from India is 
ditions have been greatly improved by a pretty 

g rainfall throughout Northern India, as well as 
of Rajputana, Central India, Madras, and 
It seems unlikely now that there will be any 
imine over any large area, and, consequently, 
" re need not apprehend a serious shrinkage in 
. mm) t important market. The Durbar is, therefore, 
'o be held, but we are sorry to see that it is to 
| De | ded and accompanied by one of those small 
|. ‘led punitive expeditions, which are apt to deve- 
ag P into Rpg and costly undertakings. The 
. | r pretext for this expe dition is that the ‘‘ Abor 
S have killed a political agent.’”, How many of 
_ ‘vages it will be necessary to kill by way of re- 
. = ° >“ and at what cost, we do not know; but it is 
: _. va that no less than 2,500 coolies are being col- 
d  .. -° 0 accompany a force of soldiers and artillery into 
n ’ Foo. ingle. It is reported that the sav ages, through their 
2 “ign Office or Intelligence Department, have been 

—'; im PPprised of the coming of our bravos, and are making 





sel of the public debt imposes a dead weight of | 
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The message, in fact, reads as | 





if this were a sort of gladiatorial sideshow, prepared 
in connection with the Durbar. We cannot congratu- 
late Lord Crewe upon this his first exploit as Indian 
Secretary. It is not the way to spread civilisation, 
and we beg to invite the attention of the Aborigines 
Protection “Society, whose work is not confined to 
foreign territories. 





Underground Electric Company.—The good results 


|of the London Electric Company are reflected in the 


The expenditure, which | 


| 


! 


| 


ES A LT LT 


| report of the Underground company, which holds all 


of the London Electric ordinary capital. The income 
from investments for the half-year was £108,792 


against £,96,768 for the first half of 1910, while the 
net income from the power house was £24,602, 
against #:24,547 last year, making the total revenue 
£5133; 394, as compared with £121,315. After meeting 
the services of the prior lien and 4} per cent. bonds, 
there is a surplus of £:391496 against £,26,393 last 
year, when the guarantee of interest on the District 
preference stock absorbed ren Interest on the 
6 per cent. income bonds is paid at the rate of 14 
per cent. per annum, against 1 per cent. last year and 
£246 is left to be written off accumulated revenue 


Lo 
S* 
“r 
‘ 


deficiencies, as compared with £315 last year. Some 


important changes were made in the Underground 
Company’s holdings of London Electric securities dur- 
ing the half-year. Of the £2,609,137 4 per cent. Lon- 
don Electric preference stock, £ 

and the proceeds will be used for redemption of the 
whole of the series of £ 1,000,000 5 per cent. prior lien 
bonds on September ist. The Power House has been 


sold, and the proceeds of an issue of £ 2,200,000 
~ ' 
i 


a 1,250,000 Was sold, 


Metropolitan District and London Electric Rai ee 
joint power-house rent charge stock will constitute b the 
pure hase price, and will be used to rede ‘em the issue of 
£,1,000,000 4 per cent. first power-house debs cial : 


and £1,088,700 of the 44 per cent. bonds of 1933. 
This operation will be carried out on January 15th, and 
the next two balance-sheets will therefore show strik- 
ing changes in the Underground Company’s liabilities, 
and in its interests in the London Electric. The 
balance-sheet contains some big items of discount on 
debentures and preliminary expenses, and the revenue 
debit balance is £26,788. There is, therefore, no hope 
of an ordinary dividend for a very long time. The 


holders of the income bonds who picked them pe at 
the low prices ruling last year have every reaso1 » Rows 


ever, to be satisfied with their bargain, os the pr ese 
price of 60 discounts an increasing prosperity for some 
time to come, for the yield is only 24 per cent. at the 
present rate of dividend. 








Scottish Railway Dividends.—The dividend announce- 
ments of the Scottish railways for the half-year ended 
with July are now complete, and the following is a 
comparison of the results with those of the correspond- 
ing hz lf of Ig1IO -— 











Comparison 1910. 1911. 

Company of Trafic |_———_- —_—_ —__-____ 
, Receipts | Divi Carry (Divi-- Carry 

with 1909. dend. Forward. \dend. Forward. 

£ % £ %, £ 

Caledoniap, Def... + 35,900, } 18,152 ; 21,000 
North British..... + 11,100 4 27,854 : 28,500 
ae andS.-W. + 28,000 14 9,330 | 23 10,627 
Gt.N.ofScotland — 1,900 | 4 5,504 | 4 6,234 
Highland hanna sl) 570 | 1% 7.187 | 1% 8,082 





The Caledonien’s dudiouton at the same rate as last 
year was a disappointment, as it was believed that the 
published i increase of £35,900 indicated an actual gain 
of very much more. ‘Tt is possible, however, that the 
directors may have adopted the more conservative 
policy which the company’s reports have shown to be 
required. The North British result was quite good, 
the dividend being increased by } per cent. per annum, 
although traffics showed an increase of only £11,100 
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| 


over the adjusted figures for the previous half-year. 


The Glasgow and South-Western rate was well up to 


expectations, the rate of 2} per cent., against Vis | 
making 2} per cent. for the vear to July 31st last. It | 
is evident, therefore, that the addition to net revenue | 
represents a good proportion of the gross gain. | The 
Great North of ce neg has net revenue about £2,500 
greater, in spite of apparent ce a of £1,900 in 
traffics, and pays hia same dividend, as does ‘the High- 
} 


forward. 


Wills and Bequests.—The J/lustvated Lo ndon News gives 
the following list of wills proved with the amount of | 


personalty in each case :— 


Captain E. T. Day Fi xcroft, D.L., J.P., Hinton Charter- £ ‘4 
house, SOMErset ...ceeeeesereeeeecees eae en 100,196 | 
Mr J. Bowker, Hope House, Kersal, Manchester.......+ 94,071 | 
Canon C. E. Brooke, Vicar of St John the Di vine, 
ce cee 71,217 | 
Kennington...cccccssccccssserees stat eeeneeenens ete. 
Mr D. French, 51 Crutched Friars, E.C. ..cccccccccece 70,903 | 
Mr A. Greenwo ‘od, Eastwood, Stoney Royd, To ,dmorden, 
WOKS: daccacdsandndbeeesweas Shans semereer erry . 158,733 
Mr A. Fc rbes Thoms son, Fern Bank, Prince Arthur-road, 
5 325 
Hampstead....s.-++++. ‘ke ck kee eee eetneencse ESISeS 
Mr Geo. Aldridge, 33 Brighton-road, Redhill .....see0. 409,429 


ee ee te aN RN ET RE a 
ST 


Tue Bank of England states that the stock pean 
for the current quarter’s investment on account of ac- 
cumulative dividends was purchased on the Ist instant 
at the following price, viz. :—London County 43 per 
Cent., 842 per cent. ; London County 4,2 10s per Cent., 
69}? per cent. ; Metropolitan Consolidated £2 10s per 
Cent., 774 per cent. The stockholders will be credited 
with the amount to which they are entitled on 
October 2, 1911. 





Foreign & Colonial Correspondence. 


GERMANY—THE MOROCCAN AFFAIR—DISTRUST 


OF ENGLAND — THE COLLAPSE ON THE 


BOURSE—-GRAIN PRICES AND THE HARVESTS. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, September 6. 


THE resumption of the Morocco negotiations this week 


occurs at a moment when the public mind of Germany 
has become considerably more nervous and anxious 
about the outcome than hitherto. 


run on a savings bank in Stettin has been caused by 


exaggerated fears concerning the tension between Ger- | 


many and France; and 
interpretation of the movements of a body of troops 
gave occasion for a report that the German Govern- 
ment had already begun to make military preparations 
in view of a possible outbreak of hostilities, while 


according to another rumour the German Ambassador | 


at Paris was represented to have been murdered. In 
the midst of this nervous state of the public mind came 
the speech of M. Delcassé at 
be addressed largely to Germany ; it was regarded here 


, 
as a menace to peace. Aside from these lighter mani- 


festations of public anxiety, it is evident that the more | 


serious sections of the population are also watching 
developments in connection with Morocco with deep 
concern. ‘There is now a very general fear lest the 
Government prove weak at the critical moment and 


accept a settlement which may amount to a humiliating | 


defeat for Germany ; 


among the most substential classes of business men. | 


At a meeting on Monday, at Dresden, of the Manu- 
facturers’ League (Bund der Industriellen—a national 


|mands upon France, 


1 -| "1 006 its carrv | 

land, which, however, adds nearly Z 1,000 to Its Carry | 
| 

i tenance of the 


| Morocco. 


People are quicker | 
to take alarm, quicker to credit sinister rumours. A | 


1 Alsace-Lorraine an absurd | 


Toulon, which seemed to | 


and this fear finds expression | 
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organisation representing various industr ; 
finished goods), the leading speaker referred to, 4. |l 


| present situation in terms indicating gr 


among these business men. He dema; 
Government that it remain conscious of 
the German people stand unitedly behind 
and that it act ac 
called forth prolonged 
speaker appears to have had in mind mer 

‘ open door’’ in Moroc: ): 
people are insisting that Germany must ha 
Morocco, and it is certain that a deep di 
over the final outcome is in store for su 
inspired from the Wilh 
are industriously trying to explain that the © 


sentiment that 


the newspapers, 


never intended to demand _ territorial 


ait 


One remarkable, and, for Eng] 


| grave feature of the existing nervousness | 


distrust of England has been increased to ; 
ing degree. At a meeting of Pan-Germa: 
week to discuss the Morocco situation, w! 
dressed several members of the Reichstay. 

more animus was displayed by both sp rs 
hearers against England than France. ‘Th 

in the Neue Freie Presse is accepted not only as | 
emanated from the British Ambassador at \ 


| as expressing the views of the English Go 


and for the moment it wholly occupies the | 

as the one all-significant fact in the relatio 

Germany and England. The most absurd plans are || 
attributed to the “London Government ; many simple: 
minded persons would not be surprised sudden |] 
descent of the English fleet upon the German coast or |] 
the seizure of Heligoland. It is a signifi 

the National-Zeitung, the Berlin organ 0! 


war vessel to Agadir has been the direct cau these || 
| romantic views among the people; and it holds Eng- | 
land responsible for the delay in reaching ia 
|of the pending controversy between France and Ger 
many. This organ thinks that Engl: ind | is pursued 
a double-dealing policy in the whole Morocco a 
that this finds its best expression in the Vienna news | 
| paper’s interview, and that hence England has hersel! 
|to thank for the fact that she has now | 
| béte noir of German public opinion. Su 
sober conclusions of a newspaper that is undertaking 
to correct the exaggerated views of the over-nervous 
| section of the people. The Cologne Gaz much 
weightier avthority, also discusses the mo: ry ree 
lations between England and Germany in t10t 
with the Morocco question, and its utt 
characterised by the same distrust of Eng] 
tions. Nobody in Germany, says this gre ; 
IWelt-Polittk, takes it ill of France that s! trying 
to get possession of Morocco; and the Ge s even 
admire the pertinacity with which France has pursuc¢ 
this aim; but toward England German sentiments « 
| different, because it is clear as day that bri — 
matists are trying to damage Germany ' 
help France; and this is so obvious that Ci 5 1 ri 
it as an insult when it is disputed on the kn: sia 
This newspaper traces the antipathy 0! 
toward England in this matter back to the « 
of 1904 between England and France; Pos 
course then in ‘‘ making a present of? Moro) 
| France was a piece of such perfect disregarc 
/many’s wishes that England can expect 1 
from Germans now. 

When even more sober-minded newspapers 
_adding to the political unrest of the moment! 5 


| minded National Liberals, while rejécting 

| as fitted only for schoolboys, still maintains that Eng- 
| land’s course since the German Government sent its 
| 


|without saying that the stock markets have oa 
| profoundly agitated by political anxieties. 100 


‘was the worst day, according to competent obser 
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factory workers of the North that these prices are ex- 









es Berlin bourse has had since 1900. Rumours | 1 
> is kinds as to the critical state of the negotia- FRANCE—MOROCCO AND THE MARKETS—HAR.- | 
tween France and Germany were in circula- VESTS AND SUGAR PRICES—-THE WORKERS’ | 
* other factors as well contributed toward REVOLT—-AGRICULTURAL LOANS. 1} 
1 © cellent - oe ; arLla | 
day of panicky trading. Lhe market h id (FROM OUR CORRESPONDENT.) | 
bad shape for several days, and Saturday had 
as bad as Monday. Several small brokers Paris, September 7. | 
_ mainly through overloading in Americans ; Pie thin teat Seetutnke the Breach on oi 
‘sé ’ tA SAS SUE tlt 
des occurred, two bucket-shop  °* bankers ”” | aun and lifeless. This last week, although there has been 
d up by the police for embezzling deposits, eae = 
broker fled because he could not mect his |" Movement similar to the panic in Be » there ha 
ts in Americans at London and New York, | been cert unly a general heaviness in prices, although 
other provincial houses failed. Besides all | without any very considerable uneasiness. Sales have | 
prices advanced in a sensational manner | continued, and as the markets have been so inactive, 
and rose still more strongly on Mond iV, 1ese realisa ns have t been complete ibsorbed 
var market was also viol ntly agitated f rr : consequenes the prices have fallen 1 aid, Se ha’ 
days, with ‘strong advances in prices All that the nolitical on diplumatic news is worse, b | 
ted a semi-pank ky feeling on the Bourse. re very k bt 1 of these negotiations cannot help pro- |} 
ught heavier dr ps in prices than any day d at aad ie of fatigu ih dtneies I Seniste 1 
1QO7, when the German markets were nm “| for the { rtnight has been carried out easily at rates 
ute under the influ nce ol the American varying between 21 and 23 per cent. for the House and 
; > were heavy sale s both on Saturday and 1” pe aad Sie thm Sawn Kad hats faite | 
- Selling orders from the provinces, where ence of the political uncertainties the public persist 
-scare 1S more acute than at Berlin, came in in holding aloo sili i coil Ties eeaiaiiael ‘produ wa 
E unts, and the banks forced not a few of neiinese In such a situation spe: sien, Real tee 
E mers to liquidate in order to lighten their | -eatic, cause a new it eames meee out of pro- | 
iB S. he greatest damage to prices was wrought portion to the shares t cae aed ai oe i encual 1} 
h market, which consists in the main of in- | tne end of the week some s 9 seid leila d | 
y a dust | shares not important enough to be placed on In addition to questio ie foreion p , the agri- \ 
3 ‘ ‘ -l1Sf. Here the drops in pric es on Monday l cultural and economic p sition of France vives seve 1] 
hed in some cases as much as 20 and even | orounds for uneasiness. The drought has continued | 
. the 7 — stocks ” the — “list na far too long, and the autumn fodder and vegetable pro- 
ce sharply depre ssed, after their big drops dur- | duce are considered lost. People are asking how th 
4 \ugust. During the past two days, however, a | dried earth can be worked up; and if the thre shing 
. a t tendency has prevailed. The downward move- corn is being carried out under the best conditions, 
, vas checked yesterday, owing largely to a big | beet crops, on the other hand, are in immediate need 
grain prices, and quotations were slightly | 44 water, and suffering considerably. The sugar |} 
to-day the rise was more rapid In view O the | market, therefore. is in a definitely bad position, and |} 
E vy at New York. The provinces sent in large | the end of August showed a rise of more than 2of over | 
P ving orders, and the firmness Of prices was but | last month, and it is expected that a still further rise | 
p S aftected when news arrived that a specula- | will follow. The price per kilogram, which some days 
, F Frankfort had committed sul ide. Imperial ago was 7oc, has suddenly risen to 85, and a pri H 
FE: ecovered only slightly from their sharp depres- | of g5 is expected, almost double what people were } 
g é the past few days, notwithstanding the fact that paying three years ago. This will hardly calm the || 
S| tl ni-official newspaper this morning printed a note | ,oyseholders who revolted a week ago, and whose quasi || 
. g that the negotiations between Herr von | incurrectionary movements have been continued from |} 
1 Kiderlen and the French Ambassador were expected to | day to day in different towns of the North. and espe- I 
moother progress than previous to their recent | cially in Brittany. It is stated that calm has been re- |} 
‘ _ | stored in these districts, but it must not be forgotten || 
.dy intimated, the grain markets have also | that a large amount of foodstuff has been destroyed, |} 
a state of violent agitation. December wheat, | and it must also be remembered that the Confédération |} 
was quoted at 211 marks per ton on August 29, | Générale du Travail has hastened to associate itself || 
g } 220.75 marks on Monday, but dropped yester- | with this movement, and to push it forward to general || 
;| a 215.25 marks. At the same time rye for Decem- | sabotage, and to pillage and street riots. It is under 
me | | livery rose from 183 to 199.25 marks, but | its influence also that many factories have been shut | 
- &. 1 yesterday to 190.25. Such rapid fluctuations | and abandoned by the workpeople. | 
. 3 ‘rain prices have seldom been seen here. ‘The causs It is quite certain that prices have risen very |} 
| phenomenon appears to be chiefly the uncertainty high in France. This we pointed out a week ago, and | 
Bt the Russian crops; the fact that Russia is offer- | since then detailed statistics from different markets in |} 
E little wheat in outside markets awakens appre- | France have come, and show how very alarming is |} 
g | ensions lest its supplies shall turn out to be consider- | this rise in the cost of living. For instance, in Paris 
b nter than had been expected. The politic al | at the present moment a bunch of carrots costs 80 cen- |} 
: Ki s have also had a strong influence upon both | times, a bunch of turnips 70, and a salad easily reaches | 
ind rye prices. The continuance of the great | 20 or 25 centimes, if not 35. At Dunkirk, where one of 
La t, too, remains a strong factor in the grain | these householders’ risings took place, 26 eggs cost 
v The same fact has also caused further ad- | 4f, instead of 2f 30c a vear ago; potatoes cost 25! 1! 
| > in sugar prices. According to the latest re- | a 100 kilos, instead of 12f 50c; and butter was selling }| 
| the condition of the beet crop has further de-|as high as 4f 50c a kilo. You find almost the same }| 
ns 4 ted. The Prussian crop report for Septem- | prices at Beauvais, where eggs cost 15 centimes each, || 
§ issued to-day says that in some sections of the | and bread 40 centimes the kilo. At Lille the price of 
>| a Y a crop failure is spoken of. The stocks of | orendd is a little below 40 centimes, and butter costs | 
to || @ | ; at Hamburg are unusually light owing to the | 4f goc the kilo. The price of mutton and veal is 2f 50c |} 
(er ’ eevee al suspension of navigation on the Elbe. | the kilo, and even pork costs 2f 15c. It goes without 
a = _ ''S Stoppage of river traffic has had the result saying that for many of these goods these extraordi- 
@ ||. “cy of causing a scarcity of goods wagons on the | nary prices are the result of the drought, which has de- 
: {| * tyS, although their number has been increased by | stroyed the fodder and damaged the greater part ol the || 
ss S | oo 7 smce last year. The authorities have taken potato crop, and has raised the price of = “pr — 
| I} ¢ }> SO make a further rapid increase by the end of | bird foods. This has not prevented the Confédération du 
| sg}; eptember in order to be able to meet the heavy | Travail from convincing the people in revolt and the 
5, =|; *Utumn demands. ' 
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torted by the retail merchants, because they wish to 
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} 
j 
| 
| 








secure enormous profits. In all these disturbances the | last week, and the corresponding week of |. 


Government has shown itself much too feeble; it has, | as follows :— 
so to speak, contented itself with denouncing in the | 

Press the action of the Confédération du Travail, and 
has given the leaders full time to avoid any danger of | 


Sept. 7, 1911. 


arrest; nevertheless, quite recently M. Augagneur, Brotts inaddition to capital 2206 145 84 
Minister of Public Works, made a speech full of pro- | Reserve of landed property — 4,000,000 0 
mises, in which he affirmed the determination of the | epee ease GIs 6 
Government to take strong measures against all forms | Interest on securities ..... « 25,195,105 61 
of sabotage. His words are very interesting, for M. ee 1st Fitbee en 
Augagneur, whilst he was Mayor of Lyons, belonged he yg oo ee — 7 


decidedly to the most advanced party, and considered | pividends payable ........ 


Discounts and sundries .... 


2,515,521 31 


seaenibae, inti Se Dis Bl ential 4 or 8,375,471 71 
any means justifiable for the workers. Bat these, 281 * 9467992 0 
Hamlet said, are only words, and no strong measures | Sundries .........++ snake 156,948,613 53 
have been taken to nip ir the bud these violent mani- WR i cctssieeell 6 270,804,228 35 
festations against the ris’ in the cost of living, how- | 

~ 5 


ever deplorable they may be. } 


It is well known that this increase in cost is due 








‘Septembe 


The returns of the Bank of France fo; this week 


t year are 





DEBTOR. 


iin 191 


f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,0¢0 


ee 8,006,145 &4 
ee 22,105,750 14 
oe 4,000,000 0 
ee 8,407,444 16 
 +5,202,675,530 0 
ee 21,787,239 4] 
ee 3,759 602 57 
e+ 280,061.49) 28 
«- 465,627,566 74 


» 134,060,717 
oe 2,639,701 3) 
e 7,443,035 4 
e. 2,467,992 0 
e+ 230,721,109 62 


. .6,576,263,325 31 


CREDITOR. 


f c 
| Cash in hand .........-0++-5,997,286,373 19 


t . 
+ -4,012,636,035 & 





. ; Commercial bills overdue.. 347.922 67 .. 85,433 17 
in a great part to the actions of the Government, On | Discounts in Paris ....... . 537,518,386 53 .. 534,184,421 7 
oe Pedi sad as 1 o as 1 ‘ | Foreign bills .........00. ~e  5,670,54717 .. 4,684,340 2/ 
behalf of agriculturists and especially the large land- | treasury bills .........+.. ie ee 
seners. In workine ont Lat are calle \tective | Discountsin branches .... 660,422,912 0 .. 765,967,512 0 
ee ae na ee — ae 5 alle d protec tive Advances on bullion in Paris me ‘i 447000 0 
turifis Even at the present moment in France, agri- | Doin branch banks...... ee oe oe 
culture is looked or he indust ¢ hich e ee Do in public securities .. 181,749,002 45 .. 168,689,830 
culture iS 1looKed On as the in¢ ustry for which every- Do by branch banks...... 485,589,457 0 .. $63,819,768 0 
thing should be done, < nd the interven 1 ) 4 it< f < vour Advance to the State ..... - 180,000,000 0 .. 180,000,000 0 
aes . a ae tion in its favour | Per orary advances (floods) 7000,000 0 :. — 7,000,000 0 
is shown in another way by that agricultural credit | Government stock reserve 12,980,750 14 .. 12,980,750 14 
oe > __ . : + sane re p48 é | _ Dodisposable..........+. 99,651,044 7 .. 99,631,044 7 
of W hich we spt rice some time ago. The Ministe r of | Rentes Immobilisées ...... 100,000,000 O .. 100.000,000 0 
Agriculture has just presented a new report, show- | Premises and furniture .... 39,256,895 69 .. 39,242,428 21 
. 41 ae Bot 1 { ae | ., | Expenses of management.. 5,111,416 37 .. 4,278,026 44 
ing the result of the wor King O] agricultural! credit | Employ special reserve .... 8,407,444 a” ae 8.407.444 16 
during IgI0. He congratulates himself that the Sundries ........... ceeceee 148,852,076 91 oo 175.203,201 92 
provincial offices, which centralise the local branches, Total ....2...000++0+6)270,804,228 35 ..6,576,263,325 31 
have been able to demand again from the State | BANK OF FRANCE RATES. 
almost 13114 million francs of advances, put y 
leaden: “ps. @hehs . ve 1 Ts DINGUIRS o.cesssess Siicene ces casey Seebaetucats iieeuev 
gratuitously at their disposition, beyond the 46 Advances Of BULLION ........-cccccccccccccosccsceccoces 


million, or more, which at the end of 1909 had been | 


put, equally gratuitously, at their disposition by the | 


ditions, that is to say, to ensure the creation or avoid = 
the disappearance of the small agricultural industry. 
lhe provincial and local branches on the other hand 
wish that loans should be made for every possible need. | 

Besides, these individual loans, limited as thev are, | 
produce the same results as those to local co-operative 
societies. In 1910, for instance, on almost six million | 
francs that should have been returned, 53 millions and 
more was renewed simply because the borrowers and | 
the branches could not, or would not, pay back more 
than 500,000 francs. ‘ 


becoming perpetual, and will never be repaid. Agricul- 
tural credit, thus conceived and practised, seems full 
of danger, even to a man like M. Meline, the creator 
of the system, and the accredited protector of agricul- 
ture. In the districts where agricultural credit has 
been created the sums allotted by the State have come 


to be looked upon, not as advances, but as gifts, and 


'he shows clearly that the 


and gives irrefutable proof 


the entire population of Aus 


cases a delay of 25 years has occurred in the repayment 
of loans to agricultural co-operative societies. : 
several chambers of commerce have asserted that 
political favour plays far too large a réle in these 
advances. 


_has based its pretensions 


'and Austria. There is but 


this which shows the danger of State intervention. 


Advances on public securities ...........- bbdebedereaces ‘ 


The following were to-day’s closing prices 


State. These advances are made to them in general, | variations on the week :— : 
because they themselves consent to long term loans | Par _ 2 ~~ < 
- . . . . - i - . 
to local co-operative societies, but since 1910 a new Three per Cents -» 100... 9487 « 944 
form of service has been instituted, that is, long term | Russian Fives of 1906.. 100 .. 10480 .. 104 0 
loans in favour of individual small agriculturists ; this | Bank of France Shares..1,000 .. 4,000 0 ..35,970 0 
is not quite gratuitous credit, but it is given very | Banque de Paria ...... aor. ee 
ena eae hod i cae Raa cl 5 ; ‘? | Comptoir d’Escompte.. 500.. 914 0 .. 915 | 
, . i “v2 mucn . 1OW the natura : p! ICE ol Money loans Crédit Lyonnais eeeese 500 ee 1,505 0 ee 1,505 0 
on the general market, and is a favour granted | Crédit Foncier ........ 500.. 810 0 .. 817 0 
to these small agriculturists at the expense of the public | Suez Canal............ 500 ..5,555 0 .. — ; 
treasury and the Bank of France. We say the Bank of | Northern Railway .... 500 ..1,604 0 .. 1975 
France bec use it m ike cS thes : a g ts anne . J] : Western Railway eeeeee 500 ee 919 0 e 918 v 
, aus t m = € advances gratuitously | Orleans Railway ...... 500 ..1,254 0 ..1,225 0 
to the State, and we add the Treasury, because the | Bastern Railway ...... 500.. 879 0 .. 860 0 
advances are made to borrowers, from whom it is never | Lyons Railway........ 500 ..1,165 0 ..1,165 0 
very sure of receiving sav imburseme | Southern Railway .... 500 ..1,025 0 ..1,019 0 
\ _ receiving any reimbursement. In| Ottoman Bank 250 694 0 684 0 
presence of this new form of cheap credit, demand has | Meridional of Italy Rails 500 .. 620 0 .. 618 0 
risen in an extraordinary way, the provincial branches | Bouth of Austria Shares 500... 127 0 .. 127 0 
have claimed enormous advances from the State, and | North of SpainShares.. 500... 400 0 .. 402 ( 
the Minister of Agriculture has been forced to point out | Canngeaee so Sean ro aa a 3 ve 369 : 
that these loans can only be made under particular con- | ee ae i. 








VIENNA, Septe! 


| THe Mavor of Vienna, Dr Neumayer, has a 
i : : call 
It seems that these loans are | Memorandum to the Premier, Baron Gautsch, 


prohibition ot 


‘frozen meat into Austria will have fatal cons 


s that Hungar) 


| right to interfere, and that the States Treat) 
| gleich) in no way justifies the attitude maint 
| Hungary during this crisis of so great impor! 
The Mayor's memo: | 
this has been strengthened by the fact that in some randum shows that the paragraph on which Hungary 
really refers to t) 


tria. 


Recently | and intercourse between the two countries, 


one circumstance 


Hungary has a right to interfere, where Aust 

Chis we have also said before, and it is ports from foreign countries are concerne: : 
° ° ° . y r va 

veterinary objections can be raised. Now Hungar) 
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AUSTRIA-HUNGARY — THE MEAT FAMINE AND 
HUNGARIAN OBSTRUCTION — THE DROUGHT 
AND THE HARVESTS — THE BOURSE — 
BANKING IN 1910—THE PRICE OF SUGAR. 


(FROM OUR CORRESPONDENT.) 
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Bohemia the sugar beet root in most parts will yield | and six Hungarian banks added to their capital during 
50 per cent. of the average quantity, and the total | the same time. Nine new banks were formed, with a |} 
of these countries may be estimated at 15 million | total capital of 254 million crowns, against three, with | 
vns. As less sugar than in normal years will be 4.3 million crowns in 1909. The following table shows || 
factured, there will be a reduction in the consump- | how the capit: l and the interest of the sixteen Vienna | 

n of coal and other working material. Less wages | banks increased during the last ten year 
be earned, and certainly no orders for the 58 Vieses Beabe. 
hinery of new sugar manufactories will be given. Date. Total Capital in Shares. Total Net Receipts. || 

f course, railway traffic after the sugar harvest will ree pon poe sacbnane ip a | 
be reduced considerably. Exports to foreign aeeneseenes 689'200.000 sereeeee Oe ana 66l | 
ries will be reduced by half. i iscnases "2 692'200.000 :....... 56,538,440 1 
he annual report of the Chamber of the Bourse, BEB s sc cccces «see 692,983.720 ........ 61,765,371 1| ° 
h has just appeared, shows that the business in 1905....++++++++ 741,479,280 ........ 66,024,714 
cs has expanded in an extraordinary manner, but aa ee senaanann eee raat 

ntions at the same time that certain irregularities neem 859.000.000 ........ 94. 261.826 | 

were the consequences of this expansion. The sudden 1909............ 874,600,000 ........ 96,178.586 1 
considerable rise of quotations was seldom justified 1910........ +00 941,200.160 ......+. 109,983.043 | 


* 
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ivemonth ago gave its consent to the import of stocks fall. Skoda shares, which were not much 
© tons of Argentine frozen meat, and, therefore, | noticed lately, rose in consequence of absurd rumours 
admitted that no objection could be made to it on | about extensive orders, which were 
rinary grounds. The memorandum goes into all 
details of the States Treaty with Hungary with 
igh knowledge of the law, and proves that Austria | 
ily entitled to import any quantity of unobjection- 
frozen meat it thinks necessary for the wellbeing 


ot confirmed. 

The report of the Vienna Chamber of th 
the situation of the Vienna banks during the 
shows that never before have the banks 
such a prosperous twelvemonth. It is true, only so 
per cent. of them raised dividends in proportion to the 


, ; 
Bourse on 1} 
year 1910 | 


experienced | 


rr . > . . . , ° = ° ° i . 

s popul: ition. The Premier is called upon to give | profits made, but this is because the cautious policy 
ssion in his own right for the import of Argen- | followed by them makes them prefer to accumulate 
meat, and not to allow the Hungarian Govern- | large reserves in favourable years, so as to render them 


to raise new pretensions which are in no way independent of foreign capital, and furnish them with 
, . . ore . > : io ; ; > - 5 - z q 

ied by law. Phe Premier has gone to Budapest to | the means of meeting disastrous years. Of the sixteen 
it the Hungarian Government, in hopes of ob- } Vienna banks, the following engaged in new enterprises 


} 
; || 
r consent to the import of the meat that 1 lurine ‘ \ bank (i tarch n i ; i 
4 : import a at 1S | during 1910 :—Anglobank (in a starch manufactory, | 
sary to relieve the immediate wants of the Aus- | 


| and a fine cloth manufactory); Wiener Bankverein (in 
opulation in the metropolis and the provincial oil works, Daimler motors, and a ribbon manufa tory); 
| Boden-Credit-Anstalt (in two sugar manufactories) ; | 
Credit-Anstalt (in a local railway, a sugar manufactory 
different in Austria and in Hungary. In Austria, | a pottery); Depositen-Bank (in the cotton mills, Coith’s | 
ally in Bohemia and Moravia, the harvest has | Son); the Niederoes Terreichische Escompte Gesell- 
reduced to a fraction of what was expected schaft (in a Bovril manufactory, and knitting and 
ever sugar, beetroots, and potatoes, the chief pro- | crochet cotton works); the Liinderbank (3 


} 
! 
| 
sugar || 
f the country, are concerned. In Hungary a rich | aemlatntiea in the North and South of Hungary, || 
| 


e effect of the abnormally hot weather has been 


r) 
bi 


harvest was the result, and an excellent wine | the Union Miniére and Metallurgique de Russie, car- 
est may be expected. Only maize has suffered | bon and electrical works, shoe and leather manufac- 
rely, and though it is possible that Hungary’s loss | tories, some in Austria, some in Servia); the 
lis account alone may be estimated at 100 million | ‘‘ Mercur’”’ (in a number of insurance companies); the 
ns, still, the harvest in general has been so good | Unionbank (in celluloid works); the Verkehrsbank (in 
Hungarian agriculturalists will spend cert: ainly the radium sanatorium of Yoachimsthal). 
less than 60 sniliion crowns on the products of The Ang »- Austrian Bank, the Landerbank, 
\ustrian industry, agricultural machines, furniture, and | ‘‘ Mercur,’’ were the only Vienna banks which in 


nsils, cotton and woollen texture. In Moravia and | creased their capital during 1910, six provincial banl 


he true value of stocks, but was the result of san- | The continued drought in both Austria and Hungary 





guine hopes and exaggerations. The report most de- | has had a serious effect upon the sugar market. In | 
ily condemns the public’s disposition to regulate its | Prague prices are rising steadily, and speculators are 
chases by tips, instead of taking into account the | purchasing all the ready stock they can lay hands on. 
value of stocks and their percentage. But it can- | The highest price dem: inded in recent years were those 
be denied that in the end the public profited by its | of January, 1905; now, even these have been sur- | 
speculations. At present, this system is being put | passed. There is a general belief that if prices continue | 
rely to the test, as there is no knowing what final | to rise some time longer, it will be possible to export | 
elects the Morocco question may have, or how things | Austrian sugar to America. The outlook for the beet- || 
in out in America, where the worst days of 1907 | root harvest is so poor that a number of sugar manu- | 
seem — to be recurring. There is a general feeling | facturers have already decided not to open their estab- || 
{the Vienna Bourse that affairs will suffer from the | Jishments during the coming ‘‘ campaign,’’ but to | 
\mer ‘an situs tion for a long time to come, certainly | share their beetroots with other manufacturers who will || 
' next year’s elections are over. Long before the lack the material for working their concerns 
usual term, the Vienna banks have given notice for | : | 
ns, and are preparing to accumulate capital for the | ea ] 
commercial requirements of the winter. This fact has 1} 
so iepeipead the market unfavourably. | IRON AND STEEL TRUST IN ITALY. | 
_ both the shares of the Austrian Kreditanstalt and of | (FROM A CORRESPONDENT. ) | 
the Hungarian Creditbank suffered from all these cir- | A compact between various companies for the consti- | 
~umstances, the latter all the more, because the half- | tution of an iron and steel trust has been finally | 
“ly report was not satisfactory. The only bank | signed, and Italy will have, thanks to the strenuous 
wey which showed a rising tendency were those of | exertions of the Director-General of the Bank of | 
me Landerbank, on account of the promise of a Italy, a trust similar in extent and scope to the great }) 
4 enopORY of match manufacture. The continued | iron combinations of Germany and United States. The 
: ight, which causes low water in the rivers, is the | six companies, which already produce most of the iron 
aaa why the shares of steamship companies have | and steel manufactured in Italy, the Siderurgica 
a tinued to fall: Iron and mining shares cannot | Savona, Altiforni ed Accioierie Piombino, Ferriere | 
| P up their figures while German and American iron Italiane, Elba, Ilva, Metallurgica di Sestri, have agreed 
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to confer upon the Ilva Company (which has a newly | 


erected establishment at Pozznoli in the Gulf of Naples), | 


the authority necessary to regulate all their respective | 
establishments from July 1, 1911, to December 31, 


1022. From the net income of the trust will be de-| 
ducted the following assignations :—Two million lire 
to the Elba Company in consideration of Its mineral 
rights; two millions to the Ilva Company, and one mil- | 
lion to the Piombino for the same reason; and, for} 
other 800,000 lire to the Savona Company, 
and 180,000 lire to the Piombino. The net income, | 
after deducting these assignations, taxes, If per cent. 
: + 


or the Ilva Company as con- | 
os 


reasons, 


on gross income reserved 


side ration Ol its di ‘fective WOrrn, will be divided as fol- | 
lows :—7.75/38 to the Elba Company, 9.25/38 to the | 
Savona Company, and the Metallurgica di Sestri, 7/38 
to the Piombino Comp ny, 5-75/38 to the lerriere | 
taliane d 8.25 Ilva Company. The reason | 
put fory yr the constitution of the trust was the | 
better regulation of the industry, the specialisation of | 
producti and distribution, the saving of wasteful 
t sports, & t| easons, however, appear to | 
be that, firstly, all the iron and steel companies | 
were in perilous financial situation, and were | 


overloaded with stock and short of ready money. A sum | 


of of million lire has been calculated as necessary to 
. 1: ai il ial ons, i 
insure the life of industry; 394 million lire wert 

: 1: J pe ae Antes | 
furnished by discount at 5.90 per cent. of long-dated 


bills, scaled up to December 31, 1912; 16 million lire 
were loaned at a-minimum interest of 6 per cent. net by 
banks on current account, to be 
ber 314, 1919; 23 millions will be obtained by debenture 
issues, to be issued shortly, and seven after a delay. 
The remaining 174 million lire will be supplied to the 


amortised by 


Ilva Company. To sure the position of the 
banks furnishing the money (all the high} 
finance has to be mustered on the occasion, 
from the Bank ' Italy to Banca Commer- 


ciale, Credito 


caria Pisa, and some of the great savings banks), it was 


stipulated that the net incom: 
1 ® 1 
the interest on the 


ele os ei 
debt and the bills vearly 
} 1 1 F400 +1505 } eerie har atl 7 
and that only after settling these prior charges shall be | 


distributed to share capital a dividend not greater than 
24 lire per share (12 per cent.) for 

VY, 20 lire (8 per cent.) for th 
lire (6 per cent.) for the Ferriere I 


cent.) tor the I] 


pany, Elba C 


‘ 17 . 
taliane, 


This has been called the 


( ympany, 12 


iva Company. 


moralising of the industry ; but the Italian Bourses have | 
} 
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| during the year 1910, and of the 


Decem- | 


taliano, Banco di Roma, Banco Zac- | 


shall be pledged ay | ; ‘at 
hall be pledged to P| be deposited in the Caja de Conversion, tog 
repayable ; | 


Bin (RAcamteaaein Se eagee sd | 2 “i 
the Savona Com { fixed rate of exchange, $124,520,000 gold), "“\ 


| in circulation when the Conversion Law wa 
than tl sa 
$30,000,000, which gold, moreover, the Bank ts all 


18 lire (9 per | 
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oe Senate 
cates, and the occasion of the raising of dutie 
the renovation of the commercial treati: = aaa me 
European Central Powers in 1916. It is to Ke ua. 
| that the attempt will prove abortive, for , ae 
consumer, but the mechanical, engine ‘Ting, * 
ing industries suffer greatly from the heavy, : 
which the iron and steel producers have }y 
obtain, and which their trust is determined to 1 
the full extent. The aim of the Italian trus; 
come to an arrangement with forejon se 
whereby a sure selling territory with hich 1 Y 
| be reserved for each company, but here tl ; 


PRO 


POSALS—ELECTION LAWS—STATE OF TRADE. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, Au 


THe Minister of Finance has presented to ( 
Memoria (Report) of the operations of his 
condit 


| national finances. 


a 


L1LO 


In this report he makes 


denunciation of the conduct of the Chambers 


ing the execution of costly public works w 


| be carried out without contracting new loan 


ing upon the nation services which ought to | 


i) 


| by the provinces and municipalities, in tl 
granting of subsidies for churches, asylum 


associations, libraries, hospitals, academics, 
| voting pensions to people who have done 
| the State. The Minister indicates his 

| proposing to Congress two measures of 
| doubtful utility. 
| for $100,000,000 gold, bearing 4 per cent. 


| the $30,000,000 gold of the Conversion Fur 
{in the Bank of the Nation as a guarantee « 
| money (about $283,000,000' m/n, represen 


|}and has no gold guarantee other 


One of these is the issuing 


A 


+4 
1d ad 
tt 


Hoe 


\ 


1) . ok : “fie | to employ in foreign exchange operations; it has, 
readily observed that the maximum dividends were | for tisnoned of » th: half of the 
fixed a ee *+h higher level than the last | fact, so disposec of more than one-ha ae 
divid theta 2 acacia ‘th " ies 6 ee € 45°) Then the Caja de Conversion is to be author 

ividends, notwithstanding that the financial arrange-| .- ; 

Sa ek ihe ee, ia as oars '>*" | issue notes in paper money to the am 
ments, as above described, resembled strongly to al ¢ g he Sales . ie ral 
moratorium conceded from the creditors’ bankers t i 965,000,000, _ ‘the equivalent in paper 

Ta Pluih Of) i i l [ TS ‘ Lk O} +1 R 
debtors in distres The quotations of the shares of tl _| $30,000,000 gold, and to advance the same to the b 

I I In GiStTI Si i yuotations of the share s of the } . , . ° ° —— 4 } S 
: of the Nation for enabling it to rediscount 


companies interested in the trust fell accordingly from 


dav to day between June and August, until it was 


thought necessary last week to have recourse to the | 


old artificial means of sustaining exchange quotations 
which in Italy is 


1 
CAimeG 
1 


’ 


diritto disconto, that is the 


right of the buyer to call the shares from the seller, not | 
at the normal liquidation days at the end of the month, | 


but at whatever days he may choose. The diritto 
disconto was enacted in the 1907 crisis against the 
bears, but with unfortunate results, as the fear| 


FT) r +4} sAntrac 6 ‘ 2 2 
term of the contract helped to frighten operators, and 
e 


the Italian Bourses were almost deserted. The second 


reason which prompted the constitution of the trust was | 


the greater possibility of joint action against the worl 
people, which are of a peculiarly riotous nature, parti- 
cularly in the Elba Isle. A lock-out was soon pro- 
claimed in the Elba and Piombino mines and works. 
But as the trust is unpopular, the wisdom of the action 
is doubtful. Thirdly, and lastly, the prices will have 


to be raised against the consumers. A press campaign 


is already on foot with the object of inducing the | 


Government to raise the already enormous duties on 
unmanufactured and semi-manufactured iron and steel. 
lhe pretext is the dumping exercised by German syndi- 


<= | 


discounted by other banks, but the Bank of th: 


is still to hold the $30,000,000 gold, with h 
it as at present authorised. The scheme 


guaranteed paper money now in circulatio 
Another proposal is the application of 


gold annually (which the Minister calculates the | 
| average annual surplus revenue) to a special amortisa | 


| tion of the 5 per cent. bonds of the foreig 
| according to the figures in a pamphlet pt 
| week by the Ministry of Finance, there has 
loans and credit operations. These figure 
the expenses of the National Administrati 


1903, $11,000,000 ; 


| 
| 
| 1904, 
| 


1908 there was a surplus of $2,000,000 ; 
| 1910 the deficits were $117,000,000 and 


| 
| 
| equivalent to an increase by $68,000,000 o! 
| 


| deficit of revenue in every year (except 1908) from 190! 
to 1910 inclusive, which, of course, had to be covere’ 


berty to us 


c. fact, 
+h, We 
n. 
$10,0 
the 


hat 
rUul 


n debt, 
tblished last 
been a large 


1 bs 


s show that 


on have ¢X-| 
. ’ 
the | 


ceeded the proceeds of the national revenue ' ©" | 
ten years respectively as follows (in round numbers, 10 
paper money) :—1901, $10,000,000 ; 1902, $44,009, 
$6,000,000 ; 
$117,000,000 ; 1906, $41,000,000 ; 1907, $9,000,009 5 


100 5 


1aq05, 
in | 
in’ rgog and 
$50,000,000 


respectively. Therefore, there is no surplus Saner 
for special amortisations except such as 1s obtainec 0 
issues of bonds, and it must be bad finance to have \) 
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i} 
1 borrow with one hand what has been paid in reduction 
| of debt by the other. Apparently the Minister means 
1] surpluses the sums by which the actual receipts from 
'| duties and taxes exceed the estimates of the Budget. 

he Budget for the current year (prepared by Dr. 
|| Rosa’s predecessor) authorised e xpenditure to the 
Hl int of $425,395,261 m/n; and Congress by special 


nd supplementary credits inc reased the amount 
3102,433,454> thus making a total of £°527,828,715, 
der to reduce this deficit, the Ministers were in- 
d to agree to the suppression of numerous items 
penditure, and to the reduction or postponement 
thers, but during this year eaihiaan ntary credits 
been voted to cover the expenses so temporarily 
ated. 
erday a Cabinet Council was held to take into 
deration the Budget for 1912. The Minister of 
e stated that he had calculated the revenue at 
S322,000,000 ™m/N, exclusive of the proceeds of bonds 
might be issued, and that the expenditure, 
ling to the estimates presented by his colleagues of 


aC- 


venses of their respective departments, would be 
$385,000,000 m/n, exceeding by S324! 00,000 the ex- 
ture authorised by this vear’s Budget, after the 

ne above mentioned. Therefore he said that it 

ld be necessary to reduce the estimates of every 
ry, and it was resolved that further meetings of 
Council should be held for that purpose. The first 
tim is to be the Minister of the Interior, who wanted 
$10,000,000 m/n more than this vear. 
Congress does not show any _ disposition to 
omise; on the contrary, it has already voted 
ns of dollars for subsidies and pensions, has 
lered the execution of costly public works, the eree- 
of monuments, the purchase of thousands of books 
which the authors cannot find publishers or buyers 

in fact, has continued its usual lavish and wasteful 

sal of the public money. This has been the 
ipal occupation of Congress, which has no im- 

nt legislation to show for the 15 weeks of the 
Session which have already elapsed, except the 

M . Enrolment Law and the Electoral Re gistration 
oad based upon the former. 
The Minister of the Interior presented to Congress 

i Bill for amending the law of elections. It intro- 

es the system of voting with incomplete lists, with 
intention of giving representation to the 
rities, which proposal seems to be contrary to the 
prescription of the National Constitution that the 
Deputies shall be elected by the plurality of votes. The 
Bill adopts the English system of appointing official 
lerks to identify the persons who present them- 
selves as electors, and to give them ballot papers. 
these are to be put in unclosed envelopes, signed by 
poll-clerk and by one or more of the party agents. 
The elector is then to go into another room to mark on 
ballot paper the candidates for whom he votes, to 
se the envelope, and deposit it in the ballot. The 
tors may vote for two-thirds of the number of 
Deputies to be elected, and for one more if there be a 


‘ lraction. Every elector under 7o years of age must 
tc, under penalty of fines and of imprisonment if the 

; fines be not paid. 
_tThe Senate has passed a Bill for granting a conces- 
rt sion to the French company of Santa Fé Railways from 
Reconquista to the 2nd parallel of latitude. The metre 
at gauge will be adopted. 
The Deputies have passed a Bill authorising the 
1 stanting by the Hypothecary Bank of loans to public 
u ployees for enabling them to have dwelling-houses 
05 uilt for their own occupation. The Senate made 
5. imerous amendments in the Bill for increasing the 
“— ~ove ing powérs of the National Hypothecary Bank. 
ne | ¢ Bill has, therefore, had to be returned to the Cham- 
00 |} er of Deputies for revision. The dispute between the 
ue | Ventral Cordoba Railway Company and the National 
by } ; Ge vernment respecting the joint occupation of the Tacu- 
to \ ‘an station has been settled by arbitration. The com- 


| 
the estimated revenue was only “$306,338, 1 10. 
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The extension ol the Southern Railway trom 


1 


pany acquires the station for its exclusive use, and has 
to pay the Government about $828,000 m/n. 
Neuquen to the Cordillera has been completed for 30 
kilometres West of Neuquen, and it is expected that 
180 kilometres will have been finished by the middle of 
the year 1913. The Armour Freezing Company of La 
Plata is to be allowed to import machinery and materials 
duty free to an amount not exceeding Sgo0,000 gold in }} 
duties otherwise payable. The Spanish author, Mr 
Blasco Ibafiez, obtained authority to expropriate land 
in the province of Corrientes for a colony to be named | 
| 
| 
| 
' 
| 
| 
' 


*} 


h he was to bring colon: 


Nueva Valencia, to whi sts 
from Valencia in Spain. He ts also exempted from 
Customs duties to the amount of $5,000 gold, and the 
National Government will expend a considerable sum 
of money in providing water for the colony, but, ac- 
cording to a letter from a resident in the neighbour- 
hood, Mr Blasco Ibanez has brought out only a very 
few colonists, and has not bought land for them, 
secured a ten years’ option to purchase. 

The readers of the Economist may remember some 
remarks published in it a few months ago respecting 
the loan to the Province of Corrientes. The Pro- 
vincial Government, it has been announced, now finds 


° . ‘ : 
it necessary to obt un anotner loan Of 85,000, om/n. 


under his powers of expropriation, though he has | 
There is no doubt that the Province is making progress 
in the development of its resources. 

The conflict with Ital 
tary measures applied to its steamers, passengers and 


ontinues respecting the sani- 
immigrants, and the re meé 5 be a SCal ity oO! labo lrers 


for the harvest, the present prospects of which are 


highly favourable. The Division of Agriculture prog- 
nosticate Sa produ tion of 6,200,000 tons of wheat, 
1,220,000 of linseed, and 1,119,000 of oats. Th alcula- 
tion is based on the results of the bountiful harvest of 
1908-1900. Sper ulators have made a ( in 
maize ; none is being exported, and the farmers have to 


pay more than $gm/nper kilos for seed, of whi 
100,000 tons will be required. The stock held by specula- 


tors is estimated at 400,000 fons de is mproving, 
and the revenue is increasing. The Customs duties 
have yielded to this date about £,600,000 more than in 


ar. The inland 
icence duti¢ Ss, or 


the corresponding period of last \ 
revenue (not including property tax, 
stamps) in July amounted to $4,434, 
than one-half of which was obtained from tobacco. 
The gold in the Caja de Conversion has remained for 
a long time at about $196,000,000. Government bonds 
and Cedulas maintain their high quotations. Exchange 
rates are firm at 48}-5-32d. 


oO m/n, more 





Letters to the Editor. 


THE INDIAN COTTON CROP OF 1910-11. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The receipt of the commercially prepared 
; turns from Bombay of the last crop of Indian cotton 
ae the season ending June 3oth enable Ss an examina- 


| tion to be made of the approximate yield and distribu- 





tion. The outturn—in thousands of bales—compares 

as follows with the previous seven years :— 
Year ending Official Approximate Excess. 
June 30th. Forecast Crops. Bales i 
1903-4...... 3216 .. 4466 .. 1250 .. 388 
19045...... 3808 .. 4023 .. 215 .. 56 
1905-6...... 3,348 .. 4.752 .. 1304 .. 378 
1906:7...... 4930 .. 5162 .. 232 .. 47 
3907:8...... 3,182 .. 4401 .. 1,279 .. @W9 
1908-9...... 3691 .. 4,744 .. 1053 .. 285 
1909-10 '.... 4502 .. 5291 .. 789 .. 175 
20308....... 4905 ..“10 .. BG .. 123i 

* Revised May 18th. 


Apparently the crop was 622,000 bales smaller than 
the previous record one, but actually 801,000 bales 
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many by 10.4, to China by 79.2, and to Japan by 27. 


to show that the ‘‘ conventional estimate ”’ 
1907 is too large. 
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Kingdom the shipments fell by 40.6 per cent., to Ger- 


”. 


per cent. In the Indian Trade Journal of April 2oth last 
an article appeared headed ‘‘ Extra Factory Consump- 
tion of Cotton in India,’ in which an endeavour is made 
arrived at in 
Starting on the basis of the varn 
produced in the Indian mills during the twelve years 
ending 1907-8, the writer arrives at a mean annual 
total of 3,104,860 bales of cotton for mill con- 


— 
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London since German financiers first undertook the flotation 
of the Turkish and Hungarian loans. Thus London no 
only—in this indirect way—found the money for the Tursis® 
loan, but obtained from the German borrowers the rate ©! 
interest Turkey was not willing to pay directly, and =_—s 
a higher rate still. And thus during the past week, -_ 
German institutions were pressed for money by Fren¢ a *t 
we who are supposed to be ranged politically on the sice © 
France and against Germany in the Morocco affair sup 
ported Germany in its hour of financial need. Such is or 
to be the irony of international finance.”’—Yours faithfully, 
Jas. B, BatLute- 


1 Queen Victoria street, E.C., September 4th, 191!- 


| ——_— ou. | 
. —— i 
‘| less, as shown by the difference in the stocks at | sumption and net exports, as compared with ay ti 
- = - « = ae “12 €Sti- | 
| Bombay at the end of each season. In the following mated yield of 3,028,000 bales, a deficit of Only 76,860 
re nee ' alf ; alive c ' OO tenia \} 
| table the distribution of the crops for well nigh half a | bales or 2.5 per cent.! If the ‘* conventional estim tte? |} 
i . . i bail . -. ss 1} 
| century is given :— be added, the deficit is raised to 826,860 bales, oy ora lt 
‘ In THovsanps of Bares of 400 Ibs. per cent., which, in the opinion of the writer, js nos 
. probable. So long as the Commercial Intellig, De. | 
1 Exports. Consumption. Appr'x- | partment accept the estimates of the Provincia || 
| Ma f Five | i eae snacincieaagaeajen —__—__—__— =o iuess : . . _ i . 3 3 : Gai ty 
| ~eay —t UK. Cont|F® !rotal Mills.’ Loc’l. Total.!!™Ports tase, Directors of Agriculture without question, when they || 
ae ited are in possession of data which prove underestimating || 
1867S ..........] 1285, 100, 14) 1,459, 65! E00 G65” 10 | Bae long will their forecasts of yield continu liable 
1} 1872.3 i y'243, 230) «94.«2567/ «4s: 604) 7182 221s so long asts yield continue unreliable. || 
i —— ; 9 92 1Q% 519 g 15 i ry. aia - ° . al a ata . . ' 
aS eee 464 753 50 1291 355 £38 998 16 | 2274 rhe writer of these notes has examined the whole of the || 
}| 1887-8 ..........] 574) 829, 55 1,458) 640 677 «21317 17 | 2758 | Hrovincial returns over a series of years, with \ -_ 
1} 1892-3 ..0.......] 235! 1,158) = 981,491) 1,083 716 (1,799 25 | (5,265 ; fey - , arying || 
ED ve isiaiicens 94, ‘831 299 «1,224 1,351 729 «-2,080 22 5,282, | results. It will be sufficient if he gives a brief summary |} 
IE snnsc swine | 66 742; 576 1,386) 1,592 738, 2.330 33 | 3,683 ; rs é ager lary 
1} 1907-8 ..... 91) 1.242 597 1930 1917 746 2663 33 | 4,560 | of his examination of the Madras Presidency onec. || 
RPE snccasevas n 
tt ears ° s e . , 
came 64, 1,034 822 1,920 2109 750 2859 35 | 4,744 | the most complicated of all, for the six years ending | 
1) 1909-10 22222222. | 351; 1.413, 1,058 2,632 1,935 75C 2,685 26 5,217 ae - g i 
| 1910-2 . 1 150) 1,368 714 2,232)*2,700 750! 2450 13 4.682 1908-9 :— | 
te simanainaaa — Teen rene ——_—$ $$$ Bal 
i} ee Average official estimate of crops .......... 161.000 
| Of the year’s supply, 52 per cent. was retained for Net imports by sea and rail .............. 45,000 
} | . . _ an > ‘ent E Pre 2 4g O06. 
|| home consumption, and 48 per cent. exported, 3 pet Total annual supply .............2.. 206,000 
‘| cent. to the United Kingdom, 30 per cent. to the 
1 . : ] orts to foreign countries... 234 | 
Zurope, < = per cent. to Japan and the Average exp : seteeeee Go 
Continent of Europe, and 15 no to Jay » mill consumption ................ 107, 
‘(| Far East. The mill consumption, entered at 1,700,000 ksi 
|| bales, or 235,000 bales (124 per cent.) less than in the Total exports and consumption...... - 34] 
|| previous year, is considered by a Bombay correspondent | i i ee | 
i} : ‘ Pe c aA +41 Ss ‘ wit yr } PT > } . y ry . . ° - ‘ | 
oo too high owing to 23 local mills having been entirely | The exports and mill consumption, therefore, exceeded |} 
|| closed for fully half the year. The local consumption | the estimated annual supply by 134,000 bales, or 6; per || 
1! of 750,000 bales, barely 1 lb per head of the population, | cent. In the same official article it is stated that the || 
\| is maintained at the ‘‘ conventional estimate ’’ arrived | Madras authorities estimate the local consumption “‘with || 
i : ; ; a ne ‘ ccerve ”’ « ‘er 72 alec TK on a i 
\} at by the Director-General Commercial Intelligence De- all reserve ’’ at over 73,000 bales, whi h raises €X= |] 
le Tread ia . cess to 207,000 bales and doubles the estimated supply ! 
|} partment and the Bombay Cotton Trade Association in | : : ree dt 
S ‘cht! iy ~ ; Yours faithfully, A. F. B. 
7. weven-eig Or the shipments continue to be ’ . é Se netna® 
a eer a ee ee eee ee ae (Author of ‘‘ Indian Cotton Statist 
\} exported from Western India :— 
i t 
Bales. of : 
| Bombay...... aeedaiebianion 1,644,000 ...... 73-7 | NATIONAL POLICY AND INTERNATIONAL 
a ere 285,000 ...... 12-8 FINANCE. 
} PEO: tuvsicasasenmasee a 30 ac eabinel 
Ree 64.00 | TO THE EDITOR OF THE ECONOMIST. 
j pa t AS eessecse eeer weeeee 9 | ; . us j 
Coconada ...... satoedee 38,000 } ...... 96 Sir,—Under the above heading, you were good enough |} 
PEN ctnvesturdastous 114,000 | | to insert a letter of mine in October last, whilst neg ns |} 
Rangoon .....6.. eee eeees 21,000 ..... - Og | were still proceeding in connection with the flotati: f the |} 
canege | Turkish loan. The subsequent history of that tr 
oe canine se 2,000 Ds ; : kaa a, So el 
Total 252,000 ..... - 1000 | will be fresh in your mind, and some of your read 
|| Particulars of the shipments to foreign countries from | recall the grounds on which, in certain influential qua: 
| all the Indian ports are not yet available, but we are | WS SOUS? te patty 6 Gey Se ee Senervenn | 
5 “ile? . matter of foreign loans. The loan, it was urged, in efi 
|| able to give those from Bombay in the last and pre- | is an instrument of policy, and should be subject to some 
|} ceding seasons :— | sort of control by the Minister for Foreign Affairs. 1 
(Ix THocsanps of B | contention put forward in my letter was that r 
Pe Pe measures of this kind not only interfered with the freedom || 
2 av \ . . * . - . . . | 
oe to— 1903-10. 1910-11. + or—. of the individual investor, but constituted a policy \ 
\ ¢ <inodon 59 | . ° ° 66 fPnectent 2? 
eae Kingdom ........ a. ro OT we — 99 | no distant date would defeat its own ends. ‘‘ Capital,” | 
Slater baat reece 189 .. 84 ahealé 7 | wrote, ‘* tends daily to become more mobile. It disregards |} 
»€ TIM cw cc cevces evccece ee . — - . : , J th r 
Spain 61 67 — | the narrow bounds of nationality and overleaps th riers 
a 220 .. 252 .. + 32 | of race and climate.......... The Chancelleries of Europe may |} 
Sweden........ ene a ce Oe 9 | seek to impede its progress for a time, but, chafing under |) 
NE Siete veecee kin 192 .. 172 .. — 20 the restrictions of Governments, it will sooner or later luc | 
eee sini’ 168 .. 168 re | the grasp of the State.’’ After many days, may | : be | 
DN cuvckakamancawks Be ae a | permitted to quote from the Financial Times of August 29%, |} 
° aa Z | ° ° ° ° . . . — i 
United PEE csveanncwes So ws oe = 6S which, in an interesting article on Continental 1 | 
a sebasbekebwkas a a: ae | discusses the recent liquidation, and shows by a! erence | 
| a Sreanineaeesioites - -- 610 .. — 228 | to the course of Franco-German exchange that the seling } 
se en ole ra erenate a = + eT | proceeded from Berlin, and was in favour of Paris. Ane | 
pa aa : ‘* Wa +: G | your contemporary goes on to say: ‘‘ While the G ny 
Total.... 2.025 1682 san exchange was thus advancing, the Paris exchange 0m 
; : a | London was receding. That is to say, money Was Deis 
. > ° ° ~ ~ 2 , t ure 
[he shipments from Bombay to all ports were 343,000 | realised in Germany for the benefit of France. We believ' 
bales, or 16.9 per cent., less than in the previous year. | the differences in exchange would have been st) mor 
1] Italy and Spain alone show an incre: T aiid | marked had not Germany been able to borrow from Lonco! 
ee eee an increase. 1o the United | during the week, as it has, in fact, borrowed heavily ‘rom 
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Reviews of Books. 


BETTING AND GAMBLING LAW. 


EvERYONE thinks that he knows well 
| meant by a *‘bet’’; but the legal meaning is a difficult 
and after seven pages spent in comparing the 
arious definitions which have been laid down, Mr Row sell 

lisses all the accepted ones as inadequ: ate, and sub- 
itutes his own—t.e., “‘an agreement whereby one party 
reto is to win and ‘the other to lose, upon the ascertain- 
nt of an event in which each ps rty, to the knowledge 
Now , betting is not illegal, 


enough what is 


le stion, 


+ 


he other, hz 1s NO interest.”’ 
except in certain cases specified by ’ Statute, but the law 
| will not recognise a bet as a valid consideration for a con- 
Betting law is consequently in a rather uncertain 

ite, and Messrs Rowsell and Moran have done a service 
bringing together the Acts of Parliament and judicial 
isions on the subject into a text-book of moderate size. 
fhe book itself is divided into two parts—civil and criminal 
Mr Rowsell writing the first and Mr Moran the second 


|| Early legislation did not concern itself with the moral 
1} aspect of gambling, but aimed at putting down games and 


-aming only because these interfered with 
chery; even bets were once legal contracts. The earliest 
against gambling was passed in the reign of 
|} Charles II., and this was only directed against ‘ deceitful, 
|| disord rly, and excessive gaming,”’ not against gaming in 
| general. Other Acts of growing stringency followed, and 
present law is governed by the Acts of 1845 and 1892 
|| Recent decisions, however, have almost torn up the 
| Gaming Acts, by their doctrine of ‘‘ new consideration,”’ 
| e.g., by holding that money won upon a wager is recover- 


the practice of 


Sratute 


| 
| ae ° ° 
| able if the winner has given the loser time to pay his losses. 
}} In another direction, too, the law is getting into an 
I] awkward state, because the ; Courts appear to be actuated 
‘ nffic ting motive s; at one time they desire to do ‘* sub- 
’ ; 
tial justice ’’ between the parties to a wager, at another 
| 
i 
; 


wish to give effect to ‘* the intention 
’ by discouraging betting. One kind of 
| gan ling is not reg rarded as such by law. Stock Exchange 
|| transac tions, even “speculations on “ differences,’’? are not 
|| bets or wagers within the meaning of the law, since brokers’ 
|} and jobbers’ contracts are real ones. 
|| In the second half of the book Mr Moran describes the 
| conditions under which betting becomes a_ punishable 
The Betting Act of 1853, which prohibited the use 
| of offices for credit betting, drove the bookmaker into the 
| street. A new problem thus arose, and the law which now 
bids street betting has grown up (like much of our local 
ment law) from bye-laws made under Local Acts 
Street betting was first dealt with as an *‘ obstruction ”’ to 
he highway, and then further attempts at suppression were 
made under Section 16 of the Local Government Act, 1888, 
which gave county and borough councils power to make 
bye-laws for the good rule and government of their area. 


ne thev obviously 
Hi of the 


ib] 


Legisl: iture 


i] offence. 


LOovern 


The chief difficulty in the Act of 1853, which said that *‘ no 
| house, office, room, or other place ’’ should be used for 
betting was the meaning of the word “ place.’’ In the 


|! imous Kempton Park c: ise the House of rm ords de c ide d that 


| the betting ring of a race-course was not a ‘‘ place ” illegally 
_ within the meaning of the Act. ei house betting 


| is still legal, ‘* provided that t! 
r letter, and are settled after 
made at the house, office, or place. 
A little has been done to check street bettin 

i} OF Ig06, 


1e bets are made by telegram 
the event, no deposits being 
oa 
g by the Act 
but the evil remains a very serious one, and the 
advert isements of betting men and tipsters and “ commis- 
n agents ’’ still appear in our newspapers with impuni ity, 
spite of the emphatic recommend: stion of the House of 
Lords Committee in 1902. 
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L| 
WE have received from the London correspondent a || 
copy of the special number issued by the Finnish trade | 
journal Kauppalehti. This edition, the largest beg 
number issued by any commercial journal in Finland, }} 
has for its object the expansion of Finnish industries, | 
and contains a survey of the whole economic situation | 
and interests of Finland at the present day. Little is || 
known in this country as to the economic possibilities of |} 
Finland, and we recommend the articles in this special }} 














number to all who are interested in this much ill-used 1 
land and possess a knowledge of the Finnish language. 1} 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of | 
opening of the lists have been as foliows :— | 
Capital Applications. | 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. =r Thereon. bility. |} 
& 2 a i 
Amount previously recorded.... .. aa 1,098,698 . ‘a wales } 
ISSUES OF [THE WEEK-— 1 
Sumatra Consolidated Rubber, i 
£1 shares, at 30s......e6-... 10,0.0 15,000 .. 7500 .« 7,503 
Total offered for subscription to date Total offered for subscription for the 
in— whole year-— > 
i cieniaiasiatinl BONE TE bivisaccicncdicienane £267,439,053 
eel cienbabeiebe 208,531,120! IGOD ......cccccccecesess 182,356,783 
Sl iaindiathinmedie » BET SEM Bentbnennadiesncnnss 192,203,751 
i ciad cbbiaaesinnaintl 5 SEED TEE Gabantnnonssewtsenns 123,629,973 
Ml dipetsaniaimbiiiine SORRERAED BOE sccccccacecce.ccnces 120,173,780 | 
| meoepene shaknauail SET UE vscuncceccnsccdetens 167,188,408 | 
i tisncnancanasies 5 MMIII) TAPE Sicticacaceneccacecee 123,019,680 | 
—_ ateeaameantenneteertaine 79 790 756! 1903 ...ccccecceesees .. 108,426,689 | 
Se Gdsnntsinniasccgsene 91,328 034 
—_—_—_—_—_— 
| 


NEW CAPITAL ISSUES. | 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday, the 
11th inst., for Treasury bills to be issued to the amount of || 
£3,000,000, of which £2,400,000 will be in replacement of lf 
bills falling due on the 17th inst., and {60c,000 will replace 
the balance of the bills paid off temporarily on April 4th and | 
28th last. The bills will be in amounts of £1,000, £5,000, and 
£10,000. They will be dated September 16, 1911, and will be 
payable at six months after date —viz., on March 16, 1912. 
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£250,000 
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Paid up a ee 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


eee 


| 
| 
Communications must be authenticated by the name of the writer. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 


Employer's Liability, Fidelity Guarantees. 





The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 





COMPANY MEETINGS, &c. 





BRAZIL GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 














The twe h cenera et g f the share- 
r é t 2 l¢€ Ra Iw 
f the 4th st., at Winche r Hous 
London, Mr Henry Raincock (the chai g 
A il € ta Mr I Ik ] S} Naving read the - 
ening the ee g and eport of the auditors 
The Chai remark that the revenue a t was the 
m aul t I lire ors had so far been able t 
it to the shar é fhe trafhce receipts ! he vear 
ed tantial ease of £11,945 "7 ent 
and embodied ; lv. ‘ ler each h g t re par 
ti ar under t I erch is tne 1 é i hich 
represented /4,112 f pense tre ‘ ‘ id th 
Ci laq t , Which, at the special 
low rate under the Govern t schedule, represented the sum 
| of £6,243. The handling of a larger volume of traffic naturally 
required the x of additional trains, but the increased 
ex t t £4,0 +. a ‘ cent The 
| general r¢ < t . it 1 at t « I te I ex 
hang ed a fit of £7,294, against a 1 ‘ “1g f 
} 1. } } } } e 
Lhe €\ S ye the fa i\ nad thus pee¢ ea at a 
substantial n 77 per ent I the gros ré¢ pts 
\Iter h ] c inte >t iG tne ite ys, Tne et revenue 
| 
| for ti € < 1 to £5,992, as cc iré vith a loss of 
3,465 for tI preceding twelve tl The ba e « the 
et revenue < ( it Was thus increa 1 alte 
tre erring I enue acco t € é st I 
ne acdiltional rolilng-stock, whicn Co ite le asset, 
erta her chi ges sho 1 the balance-sheet, there 
remained £25,575 which must be carried forward for the reasons 
x1ive i the aia sh i rep rt 


‘ THE SAN BORJA EXTENSION, 


the San Borja ex- 

1€1 f r, their antici- 

respect to the period at which these works would be 
} 


i 
completed had not been fulfilled. Gooc progress was, how- 
ever, made, and the Government had very considerately ex- 
tended the period until April 30 of next year, by which time 
the directors were sanguine enough fo believe that the rail 


would be runni 


Way 
ng between Itaqui and San B rja. The difh- 
¥ 


rittetirne £ som Secnbninstiion 
negotiations for the istruction 


culties in connection with tt 
of the International Bridge over the River oe had been 
entirely removed. The extension of the Mid 


miVil i 


of Uruguay 


| 

| 

| 

| 

| 

| 

| 

i 

f 

| Railway to the port of Fray Bentos was acum and was 

inaugurated for traffic in July last. Although, owing te the 

effect on cattle of the long drought, and mae di amage to agri 

ture by the plague of locusts, the traffic receipts for the fir 

three months showed a decrease, the trafic b had since materiall: 

improved. Notwithstanding the indifferent conditions existin 

| the total receipts for the first six months, to June 3oth last, 

owed an increase over last vear of Sukh; a : 

showed an increase over last year of £766; but last year the 
carriage of construction material aie the six months in question 
amounted to £2,547, arene £1,026 for this year. Conse- 

| quently, the increase of traffic on the rdinary revenue account 


4 
LOT 


the period in question was nearly £2,300, and if all went 
well the board saw no reason to think but that the rate of in- 
crease shown last year would be continued this year, and in 
the future, until the railway would prove itself, as several other 
Brazilian railways had done when coupled up and extended, 
a valuable revenue-producing concern for its shareholders. In 
| conclusion, the Chairman moved the adoption of the report and 
accounts. 
A Mr H. R. Tamplin seconded the motion, which was, after a 
Oriel discussion, unanimously agreed to. The usual forma! 
business was then transacted, and a vote of thanks to the 
chairman and directors terminated the proceedings. 
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DOMINION OF CANADA TRUST CORPORATION, LIMITED, | 


first annual general 1 neeting of the neat Ide ‘ 
Dominion of Canada Trust Corpo ration, Limited, wa 


t 
Part. , J.P. (the chairman) presiding. 


September 9, 1911. 


he rth oe , at Winchester House, London, > ( 





he scclies (Mr IF. T. Pressland) having read 
ening t meeting and the report of the audit . 

fhe Chairman, in dealing with the accounts, said ¢ 
a large item in the balance-sheet which called 
planation—namely, the expenses in relation to the 
of the Halifax and Eastern Railway Company and Z 
» and payments on account of that c mMpany, a ) 
. 34,123. The building of the railway was one of th 

business which the company had in view at th« 

ation. They obtained a charter for the railwa 

ee k 1 to raise capital over here to construct the lin 
Halifax and Eastern Railway was incorporated : 
Parliament as a company in Canada during his fir 
February last year. They furnished that compa: 
ing capital, and it engaged a staff of able engineer . 
eeded to the work of surveying and laying out th ; 
lirectors and officials of that ympany were n 
appointed by the Canada Trust Corporation, and, 

is practi ally this rporation operating thr 
organisatio! The line itself was surveyed ac t 

iwreement with the Government. It started from Da 
and ended at Guysborough, on the east end of the 

vith two important branches it extended to ab , 
The line would intersect much of the land of the ° 
Lumber Company They were successful in ra 9 

apital to build the railway and acquire the lumber 
he had before him a copy of the complete prosp 
Halifax and Eastern Railway Company, upon which tl 
was underwritten. Had te issue been made, the Tru 
have made a very substantial profit, and he would be m 

shareholders now with a tale of things accomplished 
earned instead of having to ask them to ene a li ‘ 

patience. However, they sought from the Nova Scotia 

ent a modification of the agreement they had with the \| 

hey had been led to suppose there would be no diffi 
the matter 


UNEXPECTED DECISION OF THE DOMINION GOVERNM 

Evervthing seemed to be proceeding favourably for t 4 
pany up to a point when som embers of the Domi 
liament began to press the Federal Government to build turther | 
railway lines. Ultimately the Dominion Parliament, to 1 i 
f the board, passed an appropriation 1} 
truction of the very line this company held a charter 1 | 

y the latest Canadian papers that 
ir its Construction had actually been called for. Dir 
heard of the decision of the Dominicn Government t) | 
ame to the conclusion that strong personal repr 
10uld be made in Canada, and at their request he went | 
to Halifax and had many interviews with the Pre mier a 
fficials of Nova St otia, all of whom recognised that t] 
pany had a good and honest claim, and told him that 1 tH 











the Dominion Government would treat the company | 
and fairly. He also went to Ottawa and saw Mr Ff: I 
Minister Finance, and other officials of the Dominio: hey } 
all told him the company would be paid liberally for what « i} 


had done. Having thus prepared the way for the consice 
f the claim, and gone into the details of the company’ ! 
against the Government, he left the statement in the ha 1} 








Mr Duncan Cameron, their general manager, and Mr Hector }| 
McInnes, their solicitor in Halifax. The petition and i} 
were now before the Dominion Government, and he hoped the: I 
would shortly hear of a satisfactory settlement. 

THE MARITIME LUMBER COMPANY. | 


Referring to the Maritime Lumber Company, the Cha 
said that their very large investment in that company a! 
some extent from their desire, when the trust was first i \| 
to bring together two mutually beneficial businesses. | 
Maritime Lumber Company owned about 310,000 acres 
of the best timber land in Nova Scotia, and about So pe 
f this was freehold, and he was satisfied they could sell a 
deal of it at the present moment at a substantial profit 
average purchase price, while the building of the railway 
considerably further enhance its value. The half- intere st the | 
lusket property held by the Maritime Company was | | 
tionably of great value. The Maritime Lumber Compa I] 
held a valuable property in Labrador, consisting of about 1 
square miles of lumber land. They would hold $2,980, 1 
of a to‘&l of $3,000,000) of 6 per cent. bonds, and $1,5 
being half, of the common stock of the Lumber Company. 
Chairman then referred to the changes which had taken pla 1] 
the board, and said that the directors were by no means 
satisfied with the prospects of the company. It had spk | 
assets and extremely capable managers on the other side, 
they looked forward with confidence to the coming yeat 
conclusion, he moved the adoption of the report and accounts. || 
Mr John Howard seconded the motion. 
In the course of considerable discussion several shareh r= || 
expressed their dissatisfaction with the position, and esp‘ uly | 
on account of the retirement of Mr Rodocanachi from the board | 
| 
| 
i 





Mr Rodocanachi explained that he found it necessary to reUy 


because the affairs of the company took up more of his t! 
than he was able to devote to them, particularly as the position 









September 9, 1911. 
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tated visits to Canada, which he himself was unable to 
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\Mir James maintained that le business had been mis- 
and he pr i eet 5 a irned for 
1 that a committ { inspection isting of five 
lers be appointed 
} seconded the ; in t. but the ( rman < 
t the propositi for a itt intimating. howe 
ild accept a ° t f adj ' E ven- 
ati 1dment, adjour 7 th eet o f f We 
l,a the neet J a ra t | 


WORKINGTON IRON AND STEEL COMPANY, LIMITED. 








d annual general 1 ting of the shareholders 
ton Irona Ste ( a I ted, wa 1 
‘ at the compa the M ] S John S 
the chairman) pre 3 
tar Mr James W ha sd th 
4 eeting und stim 4 © of thas 
MK nal iid that n nted Va ‘ er a 
itement. but, ¢ he t 9 that 
id tled d f 
a 1 pre I h g ot 
I} + ‘ + + th 
a i » the t ) it I | 
L sé é 7 to tl ‘ . 
g t \ } \ 1 t 
1 nn «a i ‘ t h ~ 
lat t th vh I g ) 
h th ‘ ' 1 set of men wl vh 
c i¢ : vit The 
; ’ } + 4 
1D ‘ ) 4) ie 
h t . 
as. 1, 
i \e i 
+ n th ¢ vy ow 1 . an 
ad gn he 1 Y on ?t I 
ng ] al i t \\ i ng < 
S 1 of 2 ; I ght f vard 401, 
for « Is | ra } tl 
1 tr, th y ’ > har As t i ne wi Col 
of the first he had view W to th 
é shareholder fe 3 re that I wou 
1 regular é I witl t ubt 
1 part Chev had. as they knew, 1 lebentures. T} 
n front ot t etere! reholder, so tha 
ictical purposes | vas placed th ame posit 
ture holder v j and with him, pez a 4 
f honour t ep away any < 
1 fr the first and prior right of th 
4 Ce t came to be th ighly 1 
“i, h tv would be regarded as b 
< d that ( er cent na cone 
g g i deal of < tainty | d t 
: e dends, 1 nted a y di in 
. hd 
rl VIDEND 
xt item was of interest to those of them who were ord: 
reholders Thev wou! 1 see th board had been able 
1 dividend of 2 per cent. Now there were two crit 
f that. One criti ism was that it w too much, tha 
hould have paid less: the other was that it was too little 
ie should have paid more. That convinced him that the 
were about right, as they had come between them. He thoug 
E the ordinary shareholder who had had to wait for his dividen¢ 


1, gave promise of better things to come. The deprecia 
tion, of course, which was the next item, had a very close bear- 
; z on the dividend. It was because of some of the shareholders 


vho had written suggesting they migh 
depreciation or paid more dividend, that he had referred 
t. His own view was that whilst they had 


mount written off for depreciation this year, in view of their 
capital expenditure being large, which was quite a wise thing 


» do, on the other hand, th 


aa 17 


‘ long ago, had little life and perhaps little value, so that 

q many respects the value and the whole of their property had 
x appreciated, rather than depreciated. Their developments, they 
: thought, justified them in saying that their property had ap 
preciated, and that in a very real sense. So when they had 

: determine this they thought they were justified in fixing the 
; | igure at £25,000 and bringing forward to the credit of pro- 
| perty account an amount of £9,167 from the liquidator’s ac 
: || count, which gave a total of Z£ 34,107 written off for the year. 
; || That, he thought, was a fairly substantial sum, and met t 

: | Case in his opinion. 


~ 


THE COLLIERY. 


; As regarded the colliery, it had taker 
‘o complete the capital expenditure there. 


would be at work within six weeks. 


SS 


eSB LR es Ane. at ORR 








e is certainly entitled to get out of the profits at their disposal] 
per cent., which was, may be, not very large, but which, he 


have written off more 
to 


increased the 


> who said they had not written 

sufficient depreciation should be satisfied with the fact that 

the same time they were improving their property very su 
1 


A 


t 


he | 


a considerable sum 
He had been asking 
that morning if he might not say that the new colliery shaft 
He thought that, he dare 
not say it would, but within a matter of a very few months he 
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illy and giving life and value to items which, not very 


somewhat less than the average i 
ferred to reserve £10,000 against 
result is that we propose to pay 


of income-tax, carrying forward 





well. 


which we regard as equivalent t 





ur depreciation 


about /s500 more 


~ 


taken at prices w 


, 


for the current year are really quite encouraging. 


hi 


Lilt 


was told it would be at work. That did not mean that t 
capital $pent on the colliery w. y 1 luctive It we 
produ ‘ ve now to a certa nh extent ] W 9 g an 
creased production, and th ve 9 g eq 
of their arra ent referred to tv ‘ { ’ 
with the Ke e 8&3 uch t f the 
small coa something | 2s or 3 ia I Tha 
egan t dt } ative < e Deg 0 tf t ‘ ‘ { 

t ordinar. har ‘ san essul 
+ that the prefé } i . ‘ stiefied 
} terests were They ha : 
ant coming int rat t | a d t 
t t 1 axk t ‘ I t 
At of tl} eu y f { i 
ift, which would be a furt 
+} ; : at \\ reg ; 
Harrington Ha: ind Dock and the W gton Harb 
ind Dx and t} ividend f 
Ml t iS Pa nat l ‘ ‘ 
ar 1 th ; the report and a 
Mr ] vhich w ‘ 
dopted 1 it f That ; ‘ 
‘ Ji 1o11, to the 1 
an ¢ +} : ; 101 
{) Oe I 
if ? + ] = y + 4 a + 
STEEL COMPANY OF SCOTLAND, LIMITED. 
fs 
+} he « 7 ’ + } 
Mr W i I t I) 
vas a ance, 
rt MM VV I ’é t 
The Cha e 3 “ We 
id tf et t d 1, 
tk t : I 
rég da l € itis! { ) “ 
vhich without é | , . 
} Du g + + ‘ 
easant ex 
vh [ I t x} €x t 
th \ va t og 
utlet r I ts, but te f i “ 
irg t oe t W t 
€ b beca \V f e « I I 
t tlets fort la r é 
juarte! VW were t, | VEVE te with fr ect t 
sect l ’ i t Ha vhere that is made 
ut t of gles Ww luced | 14 1% ent.. wh tn 
f forgings was ré 1 by exactly t e perce 9 O 
result of that was that, while we la ver tantial s 
it Blochair the « su t al per t f i 
there was an increase at Hallside of exact louble the a 
vhich we had 1 at the her wor! ’ The pig 
we used in the com of tha aan “a in average &s ¢ 
per ton more than in the previous year, and l wa : 
by 134d per to while thet i9 more than e subst 
increase of wage On_ the th hand, tl re Y 
realised prices r €s ! t vether bala - t} 
| creased cost, so that 1 these Imstan ve ( rratul 
} ourse es on be g able t epeat ist ar’s d le 1, alt} 
t now requires / 3,000 more to ¢ Ss 
THE BALANCE-SI 
| There are on r two unusual feature n the 1 -sl 
resulting from the payment of tl il] You ] e notice 
| probably that there is very little reducti the a t 
interest paid. The reason for that is that almost as s 
| we got the money we locked it uJ 4 special purchas 
| iron which appeared to us at the time to be attract ‘T 
pig-iron was worked off before the date of the balance, and wv 
the result we were entirely satisfied We had, however, t 
i} use of that money for some time before the date of th 
| balance, and as you may have observed, if you compared t 
two years at the date of the last bal ince as compare i with t 
| previous year, while the amount owing to us was reduced b 
£13,000, the amount owing by us was reduced by £74,000, « 
| further, that the liquid assets of the company now exces 
| liabilities by £242,519, a very delightful change from t 
| time which many of us recollect, when the liquid assets of t 
company were £23, 100 less than its immediate liabilities (Ap- 
plause.) The amount which we have spent on reconstruct 
and betterments is this year £24,815. That is the amoun 


As it 
recent years, we have trans- 
{£5,000 in 1gto, and the final 
a dividend of 6 per cent. free 
than 

brought into the account. We have begun the year exceedin; 
~ We have a large order book 
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h wil 
give us a modest profit, and I think on the whole the prospects 
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SATISFACTORY RELATIONS WITH WORKMEN. 
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ay have been wor ndering what 1s our 
labour unrest 
that, while, of 


I daresay some of you m 
present relation to our workmen in this time of 
so prevalent everywhere; well, I am glad to say th 
course, we may suffer from strikes elsewhere which we —e not 


in the least control, I see no reason whatever why we sh yuld 


] 


1} men who make and manipulate our steel are paid on a siding 


i t continue in the very satisfactory relations which have existed 
: for a great many years. We have had a Counciliation Board 
in satisfactory operation for more than twenty years, ana s 
\| far as we know or can see, there is no reason why it should not 
\| serve our purpose equally well for twenty years more. Phe 














parties to a dispute 


The Chairman then referred, at 


National 
Bill, 


es tetas 


Insurance with the provisions 





1 7 
ff i 4 dis: ivree d In conciusion, the ( adoptl I 
" 7 3 + ? ~A 
" | of the report and ack unts, and dividend 
i pe Dios , f 
on the paid- t 


| 
ereed XK i | 
ration, and with the decision of the arbiters | 
tt 
i 
| 
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| 
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4 | er annum, i 
a | Mr D. Y. Cassels 





ne-tax 
s seconded the motion, which was unan) 
mously adopted without discussion 
The usual formal business having been transacted, a cordial 
vote of thanks to the chairman terminated the proceedings 





RICHARD HILL AND CO. (1899), LIMITED. 








The ann lual general meeting of the shareholders in Messrs 
Ri ae Till and Co. (1899), Limited, was held, on the ast 
| ult., at Middlesbrough, Sir Hugh Gilzean-Reid, LL.D. (the 
ie 
| vening the eeting 
| 
| yr figures ¢ erning 
| 
| During the twelve 
, he si y had paid in prefer- 
| ence dividends at 6 per cent. the sum of £05,155 In dividends 
the ordinary shares they had paid 1 » less than £69,737. At 
the same time, they had credited depreciation with /19,06s, and 
had raised the reserve to £15,000. They had added a sum 
of £1,472 against bad and doubtful debts, although for all 
practical purposes the company had literally no bad debts. Then 
they had carried forward to next year 455 37, and if they added 
all these sums together they had the grand and most assuring 
total of £175,467. Few companies could show such a result, 
because during all these years they had been able to pay annually 
a dividend of almost § 


per cent., and that was a 


return 
trade. 


The 


FRIENDLY 


ofit for the past year was £15,120 7s 10d. 


SETTLEMENTS IN LABOUR 


Referring to the recent labour troubles. 
that it had been remarked in some 
had entirely failed. 


TROUBLE 
the 


newspape Ts 


Chairman saic 
that atbitratio I 
Such eemarks could 
thing of the actual circumstances. 
He pointed to the of the Board of Conci liat ion and 
Arbitration in the iron trade of that district, by means of which 
industrial peace had been maintained for a generation. He 
believed the prin¢ iple of frier idly settlement, so far from coming 


3 
} 
4 
Yr) 
i 


nd conciliation 


only 
be made by those who knew no ; 





success 



































to an end, aa only just beginning. In conclusion, the Chair- 
man moved the adoption of the report an 1d accounts, and the 
declaration of the following dividends—viz., 6 per cent. on the 











preference shares, and on the ordinary shares 10 per cent. for 
the half-year, making, with the interim dividend of 5 per cent. 
paid on February 1 last, 7% per cent. for the year. 


A SHAREHOLDER’S VIEWS 


Mr Howcroft, a shareholder, expressed the belief, looking a 
the dividends that had been paid in successive years, that in a 
very short period the original shareholders would receive back 
every penny they had paid into the firm. He considered that 
this would be an achievement they should be proud of. 

Mr Frederick Manson, of London, one of the directors, re- 
marked that the company had proved an absolutely solid, 




























































































as high as any company in the kingdom in the matter of stability. 











ECONOMIST. 


products. 
ould rely on buying from them exactly what suit 


business terminated the proceedings 


cC 
sth 
B. Wentworth Vernon, 


Ceara. 
into 
insupe rable 


Quite 


ubdstantial 
upon their capital, especially capital invested in the wire | 
‘ 
t 


genuine British manufacturing business, and deserved to stand 


It was prosperous mainly because of the high quality of its 





The basis of their stability was that ma 


ed thy 


The report was unanimously adopted, and the usya} 





The first annual general meeting of the shareholde, 
eylon Consolidated Rubber Estates, Limited, was he} 
st., at the offices, 3 Queen street, Cheapside, | 


J.P. (the chairman), presidin 


- Bis whi . selling ( that < 
scale » ‘basis which is the selling pr rz Be ; 
| waged : : ; e cme nt of The secretary (Mr W. Fenton Pugh) read the 
{| the question which as a rule produces the largest amoun f ; y " : 
friction really settles itself. If there are any questions ol vening the meeting, and the report of the auditors 
fs \|. another character which arise in the works, then an honest The Chairman stated that the work which he had 
is | attempt is made to settle them between the employers and a the statutory meeting had been carried out in its entiret 
: workmen inside the gates, but if that fails—and occasionally 1 they took over the estates, which comprised about 1, 
| does fail—then the matter is referred to the Conciliation Board, there were only 671 acres in cultivation with Para tr 
- } ti¢an4¢ ee smn rc’ ryT centat} an - ; 
This board is constituted by a ae a ae entallve al | then they had interplanted the whole of that area 
Fork n’s repr t e fron ; f the eight steel WOrKS is : . , 
= OREen 3 Speers era The ee meet | With Ceara trees, and, in addition, there had _ be: 
oa . st of Scotland ixt ni ¢ lese gentiemen mee . i aa, eas 
eee a ; f rd cleared, and planted with Para and Ceara a further 
on terms of most absolute equality The meetings of the boar ; ' 
; ; tho for manv It was intended to plant another 100 acres this vear 
| are pres ; d over by a neutral chairman, who for many years AS 
i ha } } R allan. and in his absence his pla e is taken remaining uncultivated land would undoubtedly ty 
1 j 1as been ore oWalian, and 1N Mis avsell il le 1 la : 7 
4 | by Dr H Dve These chairmen have always conducted the | into cultivation by the time that the rest of the rubbe: 
business with so much tact and sound judgment and discretion | the produ ing stage. He was happy to say that the « 
l 1 l : led ; ¢ e for OU na 
A | that t every case the matter in dispute has been settled | jin very good condition. A great deal of money and 
| without going further. On very rare occasions it has been | been expended on draining, weeding, and road mal 
Sas ary ¢ y furt and bott arties ave a ’ . ’ ei8 
Si asayee Meee: rther, and th parties ha whole of the fencing of the estates had also been put int 
ard ot We at : ‘ ;° ; ~ . 
ass See S 1 ; a order. Acting on the board’s instructions, the 
the matter dispute was finally and definitely settled. There eerie attain Wie eneaiiknadae abun heen “Siti 
. } . : ose ze al abDii ; oul n¢ speak toc g } 
is one peculiar about this Conciliation Board which bin Oe eS ae = peak t00 Bigni) 
| teresting. and mav be worth mentioning, and it is that the | a care ful census of the rubber trees growing on the est 
| CTeStUl i» aiid 2ildy A it aii nti bahia aii at i> tile i 
' | have no vote whatever in its settlement. | he reported that there were about 157,000 Para trees a 


35,000 Ceara trees, or nearly 300,000 in all. In addit 


had established plantations of young Para and Ceara t 
THE QUALITIES OF CEARA RUBBER. 
Until quite recently the Para tree was looked yw 
omne er tree far excellence, but a strong rival had aris 


Although extensively gri 


great promuin¢ 


wn, the Ceara had 
because until lately there seet 
difficulties in the way of discovering the 
of tapping the tree in order to obtain profitab! 
recently, however, after a series of 
difficulties had been overcome, and it was now as eas) 
and ulate the Ceara tree as the Para. When it 
sidered that only 150 Para trees could be planted to 
and that it took them five or 


nce, 


method 


experiment 


Inhalt Lif 


six years to reach the pi 


stage, whereas soo Ceara trees could be planted to the 
would begin to give a profit after only two years of cul 
it would be obvious what an immense advantage it w: 


company which owned an estate on which the Ceara 
grown satisfactorily. It could not be grown on all 
he was glad to say 


for its growth. Since the last meeting one of the direct 


September 9, 1911, 


CEYLON CONSOLIDATED RUBBER ESTATES, Limirpp 


that their estates were admirably a 


Saunders, who had had 18 years’ experience of Ceylon, a: 


had owned and managed estates there, 
perty, and he had drawn up a report which was fav 

every respect. They had also had the inestimable ad 
of a visit to the estates by 
best-known authorities on rubber in the world, and wh 
book on “ The Whole Art of Rubber Growing’’ he 
recommended the shareholders to read. Nothing could 
satisfactory than that report, and he thought it would 
highest satisfaction to the shareholders. (Hear, 


had visited the 


Mr William Wicherley, one 


hear. 


Chairman proceeded to nae to the fact that they were r 


a guaranteed dividend of 
earning stage, given in the 
advanced considerably. Theirs 
and all the information to hand 
prospects were admirable, that within 
very good dividends indeed would be earned. 
adoption of the report. 


5 per cent., 


was a commercial 

led them to believe 
and 
ana 


He 


MR SAUNDERS’S 


Mr Walter K. Saunders, in seconding the motion, 
to his visit to ae company’ s estates, and said he 


VISIT TO THE ESTATES 


progress made with their development. 
lent. 


at their best. 
pany’s locality, 


and said that the 
prospectus as 1914, was like! 


+} 


a very few 


could « 
the shareholders that he was very well pleased indeed wit 
The quality of the 1 W 
done since the company acquired the estates had been 
When he visited them, in February last, the Paratr 
trees were in the wintering stage, and consequently not | 
Although the growth of this variety in th 
in the earlier stages anyhow, was sole 


slower than in some other parts of Ceylon, owing to climat 


influence, still the trees were looking healthy, and there w4s! 
When referring to this somewhat s: 
growth of their Para trees, he did not want any of then 
away with the idea that this was necessarily a disadv antag’ 
it by no means followed that the size of the trees was 
indicative of their superior latex-giving qualities whe2 


sign of any disease. 


cea TL aanieesdnananaaaaa ae 











1} 


ping gy stage 


i from a quick-growing tree 


. slower growth. 


this 


t seen better anywhere. 


September 9, 1911.) 


was reached, or that the quality of rubber ob- 
was better than that from a 
In his opinion, the reverse was the case. 
garding Ceara rubber, he was pleased to say that the growth 
variety had far exceeded his expectations, and he 


Mr Saunders then dealt with a COMPANY, 


THE ECONOMIST. 





INSURANCE 


had 


ber of encouraging features connected with the estates, and 


his 


‘luded by expressing 


ful. 


The Chairman, in the course 


Mr Wicherley afterwards 








opinion 
n to believe that the company would shi 


suc- 
of further remarks, said that $coT IISH UNION & NATIONAL 


, the time they had got the whole area under cultivation they 
uld have about 420,000 Para and Ceara trees. 


addressed the 





| LIMITED. 


there 
rtl y 


that was 


prove 


every 


meeting, giving a 
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Total Funds £17,433,941. 


ROYAL 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


1 North Ji tha Street, 
28 Lombard Street, LONDON. 





INSURANCE COMPANY. 


ESTABLISHED 1824. 


} 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES’ | 





LIVERPOOL 








ry favourable account of the prospects of the Ceara trees on TOTAL FUNDS ~ =~ - £6,400,000. 
company’s estates. He believed that the board would have, | 
hen the trees reached the producing stage, a most valuable } PENSIONS, a ae plana GLASS BREAKAGE, TRANSIT 
i hichlv re ative erty _ as | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR })| 
| highly remunerative property. (Hear, hear CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION || 
After a short discussion, the resolution for the adoption of j INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 1 
report and accounts was unanimously adopted. The usual | Edinburgh: 35 St. Andrew square. 1] 
ormal business was then transacted, and a vote of thanks to the London: 3 King William street, E.C. 1 
iirman for presiding terminated the proceedings. | 
—— , 
=| The Bankers’ Gasette. | 
PUBLIC INCOME AND EXPENDITURE. | saan = || 
BANK OF ENGLAND. 1! 
REVENUE AND OTHER RECEIPTS. | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 1] 
— ‘ - | the week ended Wednesday, September 6, 1911. 1 
—— REcEIPTs.——., — —- Rece!prs -—— . j 
Apl.1, ‘}1,/Apl.1,"10, Week | Week | ISSUE DEPARTHERT. £ 
to endin endin 
Se 2,| Sept. 3, | Sept. . Sept. .. Notes issued ........ 58, 165, 320 Government debt.... 11,015,100 
| 911. 1910. | 1911. = a 6 Other securities -. 7,434,900 
Balances in Exchequer é & k e Gold coin and bullion 40,315,320 |} 
Bank of England ...........++0+; 12,518,374, 2,071,120, oe 58,765,320 58,765,320 |} 
” i eT ei ian BANKING DEPARTMENT. 
' SAG ITI} 2001. ee £ £ 
CUSIOEED ccccceesceseseccceocceceeseses 13,462 ‘ : ’ . 
MND accansecscnee Paces laetoon esse Dee on 535.000 Proprietors’ capital .. 14,553,000 Government securities 14,597,524 || 
Estate, &., Duties .............. "*2"] yo!308'900, 11°708,000' 472,000 §75,000| Rest .............. 3,676,934 Other securities .... 25,348,811 | 
Steaee ose: asenses é6Gtesseasesecs eee» 3,691,000 4,163,000, 122,000 102,000 | Public deposits* .... 9,924,742 Notes ............ .. 29,001,850 
ee t 580,000, 2,200,000! 10,000 Other deposits ...... 41,925,899 Goldandsilvercoin.. 1,148,749 | 
Property and Income Tax ............ 9,363,000 30,182,000 153,000 381,000 — and other || 
| Land Value Duties. .............ccsce- 120,000 os os “a Plsccndaasseeaes 18,359 Vy 
DREN stchakeidduasamesenpainen 8,510,000 9,060,900 350,000 750,00 | i 
RUT ME candsnniadteneninnannees 200,000 185,000 «.. cnet 70,096,934 70,096,934 |} 
Receipts from Suez Canal Shares and | *Including Exchequer, Savings Banks, Commissioners of National Debt, and 
I IE 3 bs ceecdcadesscudde< ‘ 777,584 716,313 ea es Dividend Accounts. 
Re 1,073,503 1,180,920 10500 49,322! Dated September 7, rgr1. J. G. NAIRNE, Chief Cashier. 
‘ le sacetionsesenes cove aa 89,390,253 2,128,500 4,822,522 The tollowing were the changes in the principal accounts when 
| Total, ing Balance............+.; 76,558,298. 92,221,481 oe ae compared with last week :— Ir De 
OTHER KECEIPTS. | ; — — 
Repayment of Advances for Bullion 100,000 740,000 ee ee : : : & 9 e. 
By Issue of Exchequer Bonds onan | en penetng 7-day and other bills) .... a. eanensas — 
‘the War Loan (Redemption) Act, 1910 . 20,895,002 a See aoe Bo cccccccs eééeeeceeede eseeee eccccee oe  <éeanaaes ee 
U nde r Telegraph Acts, 1892 to 1907....| 300,000 a me oe «| Semmens wt ty rear See ee eee Eee a, | 
| Under Military Works Acts, 1897 to wane | Other securities ............ pecebavennennuaneete 00, un ebne 1,482,423 || 
U nder Public Offices Site (Dublin) Act ’ | eeeenee SEShedceccececacecoacceccesssce eee” aneeaase 269,395 
rc ee te 25,000 ” . o REED ---ee00- jdedaunaenpncsesadecsstruasideteant © 218, PAE .ccccece eit 
| Semen aa | ROSErVE ..-.eeeeeeeeneenreerceeeeeeeceeseee eesersee 51,675 
Sennpeceny Adwenson’ Worcand Recans " 2,000,000, «- ae ee following shows the amount of circulation, Bullion in both 
(including Treasury Bills £600,000 departments, Banking Deposits, Banking Securities, Reserve and 
in "To is and £9,500,000 in 1910-11), 600,000) 10,500,00¢ a ‘ Rate of Discount for three months ended Septembe r 6, IIT :— 
WUE Se cssccceccccvccesoesesses | THTS82> 28 126,356,4 483. 2,128,500, 2,822,322 | ——— eels 
. ~<a es - rie a oe a eee | j Gold Cireulation Securities Es 3 
EXPENDITURE AND OTHER ISSUES. i\Coi in from ae , in osm |i 
aad : Date. _— Abroad or — Deposits Banking Reserve. 22 y } 
=| ‘| out for en Depart- ="S \'g 
| - Bills. D a 
Total Issues - of cae fon Export. — ment. RS 4 
to meet aymen 8 from | . - — 
/— Issvxs. — 4m 1911. £ £ £ £ £ &£ |%|% | 
Apl.1,'11, Apl.1,°13,, W “Week Week June 14 39,486,451, 378,000 in 24,738,830 55,458,325, 44,002,551 29,197,621 5285 | 
to to ending ending | 21) 39,875,164 784,000 in 29,006,060 55,829,592 44,255,049) 29,319,104, 524 — | 
Sept. 2, | Sept. 3, Sept. 2, | Sept. J, | 28)40,437,768 403,000 in| 29,431,330 63,042,511, 51,327,043 29,456,438 463 — 
1911. 1910, i911. 1910. _ | Jaly a 39,952,861! 418,000 in 29,690,735 63,353,126) 52,616,862 eaeweas a4 _ | 
eae é 2:40 656,696. 565,000 in 29,285,030 57,186,940 45,349,925 29,821,666, 524 — 
National Debt & ccceccceecee.| 95799,838' 10,008,403 2 19,40,907.637| 110,000 in’ 29,325,785 |56,252,902 14,209,986 30,031,852, S32 — || 
Developenent tae 7 seve . 26.41'161,348, 339.000 in 29'289,320 95814814. 43.403,991 30,422,028 534/— || 
“oy toad Improvement Aug. 2)40,160,350| 417,000 in 30,233,955 52,030,504 41,684,096 28,376,595 544\— || 
V—h hte | ve | “NG 91391674922, 540,000 in 30463745 51,121,622 41,495,086127,661,177 544 — || 
— ne 9.698.724 2,747,820 100,000 100,000 | 16 40,083,642, 299,000 in| 29,924,370 51,133,639) 40,593,447 28,609,272 554 — | | 
Other Conseil 4890| 620861 29.7 40.667 | 23,40,933,462, 851,000 in 29,880,065 51,617,011 40,190,337 29,503,397, 574, — | { 
solidated Fund Services... 724,820 0 86 766 507 1) 
Supply Services ..........ee.seeeeeees 53,385,572 51,934,022 2,552,119 3,123,400 | o B41.464.069. 509,000 in 29,920,190 eee —= aoe S6el— |] 
y 2 ept 111.000 out’ 29,765,470 51,848,641 9 99' 584 — || 
. OOTHER IssUE6. 77" eee = eas nny ~ Subjoined is our usual table, affording a comparative view of 
Fe wavanete See Bullion ...-.ese0++4 590.000, 870,00). me the Bank Returns, the Bank Rate of Discount, the Price of 
nterest on Hxchequer Bonds ...... 71,725 71,725 + .* Des ? ; : 
For Treasury Bills. ..........++0..... €00,000, 6,000,000 se es Consols, the Price of Wheat, and the Leading Exchanges during 
ae Stock and War Bonds ...... dive —_ ie .. | @ period of three years — with the present date as 
nder Telegraph Acts ............++-- , , ** 
. — r Military Works Acts,1897 to 1903 150,000 150,00. | well cn ten youre back, we. 
nder Land R New B 
Se eT ew Bene - At corresponding date Sept. 4, Sept. 9, Sept. 8, Sept. 7, Sept. 6, 
Under Public Buildings Expenses Act — te with the present week. 1901. 1908. 1909. 1910. i911. 
Under Public Offices Site (Dublin) Act, 25,00 20,000 Circulation (excluding £ £ £ £ £ 
Surplus Revenue, 1907-8 ............. 16,000! 1,000) oe ine Bank post bills} ........ 30,028,720, 20,095,860 29,335,805. 28,205,045 29,765,470 
orb money Fund, 1910-11 1,600,000 2,609,000) ee — Geposits ........ 9,407,211 5,700,452 gasan eae dus 
eficiency Advances repaid ee ee } ther deposits ............ 41,066,897 45,513,891 47,818, 498,90 rey 
Ways and Means Advances repaid.. * 16,000,000) : aeons securities. oe) OTT ras eae 465 29696428 2e'348'811 
| "| 70,200,419 111,783,831, 268i, 885, 5,265,067 er securities .......... 711,137 31, 546, , 348,82 
| Balances in Buchecuer:— Inc.orDec for Week | Reserve of notes and coin 26 852,990 27,507,508 29,446,257 29,687,987 30,150,599 
Bank of Encland 6,572,598. 13,426,241|_ 377,986 — 367,747 | Coin and bullion.......... 39,086,710 58,153,368 40,332,062 29,441,032 41,464,069 
Bank of Ireland ...........0ccc2e., 960,241 1,146,41)/ —_175,399'+ 125,000 | Proportion of reserve to 5% SHE SHH 8D 584% 
7,532,839 14,572,652’ — 555,585 — 442, 147 Bank rate of discount ... :~ 24% 24% 3 5 % 
ae ~ - . Marketrate, 3 months’ bills 1s 38 lig = “at 
Treasury Bilis outstanding on September 2, 1911:— — — nga atl ga eT it a a asad ig mia 
Bills issued by Public Tender .......scecesceesececvesecvecs omen Average price of wheat .. 30s10d 378 2d 328 2a 3ls 7d 
Bills otherwise issued ...........sseeeeeee05 9060s ceqneeseee 5,100,000 | Exchange on Paris (short) 4 25 124-15 25.15-174 | 25.234-26 aa 
— Amsterdam (short) =a 12.1 re a a aan 121 
— Hamburg (3 months) 58 20. 2 
Treasury, September 5, 1911. TOtMl...ceereseeereeereee 14,500,000 © Cregring-house return ... . 202,935,000 176,902,000 206,245,200 244,460 000 299,059,000 
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The amount of the “‘ other deposits’ compared with the | 
securities,’’ showed in 1go1 an excess of $15,355,760, and in 1908 
an excess of £19,0581,994; in 1909 an excess Ot £15,471,007, and 


71 
|| in r9g10 an excess of £30,452,126. In Ig11 there is an excess of 
|| £10,575,088. 


BANKERS’ CLEARING RETURNS. 


\| The following figures from the official returns show the 
'| amount of bills and cheques cleared at the Bankers’ Clearing- 

house. Special days are given separately, together with the 
| total increase or decrease to date in each case :— 














BIRMINGHAM— ak | 
Jan. 1 to Aug. 26..-... 41,767,500) 39,414,400|+2,353,100 5 97 | 
Week ending Sept. 2... 1,487,200, 1,442,100 + 45,100 3-19| 

Total to date......| 43,254,700) 40,856,500] +2,398,200 5.86 | 

WEWCASTLE-ON-TYNE- | a 
Jan 1 to Aug. 26...... 31,480,700! 31,400,600'+ 80,100 9-25 
Week ending Sept. 2 .. 1,018,600} 1,007,400'+ 11,200 4-1] 

Total to date...... 32,499,300 32,408,000 + 91,300 0:28 | 


BRISTOL— | 


Jan. 1 to Aug. 26...... 21,491,000) 20,555,00014 936.000 4-5 | 
Week ending Sept.2 ..' 689,000, 685000. 34000 a3 | 
Total to date...... 22,180,000! 21,210,000 + 970,000 4-5 | 
LEICESTER— | 
Jan. 1 to Aug. 26. ese+s 8,645,700) 8,440,900 .. 204800 2-42 | 
Week ending Sept. 2 .. ___ 272,900 286,706; 13,800 4-81 | 
Total to date...... 8,918,600 8,727,600,+ 191,000 218 | 
NOTTINGHAM— oe Lae 
Jan. 1 to Aug. 26...... 10,474,000 10,511,100 37,1001 035 
Week ending Sept.2 .. 329,200 337,700/- 8500 2:51 


___ Total to date......° 10,803,200! 10,848,800 45,600' 0 42 


FOREIGN BANK RETURNS. 


principal items in the latest weekly accounts published 
leading Continental and the New York Associated Banks 


The 
by the 






E ECON 





Government securities .. 


| Coin and bullion—Gold 


OMIST. ‘September 9 


» 1911. 


a 


‘‘other | are compared below with the previous statement and , 
corresponding statement of last year :— 


BANK OF FRANCE. 


Sept. 7, <Aug.3l, Sept. 8, 


15,704.000 25,704,000 15,704,000 


| Discount and advances.. 66838000 177,512,000 54,044,000 —1067400C 




















BANK OF SPAIN. 








vith 


Comparative Inc reas 








110,900; — 


Last 


£ £ | 
1924,000 + 14,000 + 358,000 || 
1,469,000|+ 27,000 + = 72,000 


— 












the 


or Decrees ‘i 
191i. 19il, | dyl0. Last 
Week. La t Yea 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 126,154,000 126 777,000 135,272 000 — 623.000 ¢ 
—_ Silver 33,737,000 33,729,000 33,838,000 + 8,000 — 


1 LIABILITIES, = e 
1 ' — i . Country Total F OCOD ccccccscscccosccee 204,868,000 208,107,000 201,710,000 —3,239,000 + 
| Weeks Ending Town Clearing. Clearing. re | Government deposits.... 6,069,000 11262000 3,857,000 —5,133,0% 4 
Be 1911 c £ s | Private deposits ........ 22,942 000 24.027 000 23.431.000 — 1.085.%)0 
| 91] i _ (os ——— : : 
| January 1 to July 12 ...... 7 350,876,000 649,889,000 8,000,765,000 
ae ea 376522'000 28 165'300 302°687 000 SWISS NATIONAL BANK. 
| __ Ree 208,182,000 22,367,000 230 549,000 Aug. $1, Aug. 25, , Aug. 31, Last 
| August Ditka 310,582,000 22,412,000 332,994,000 1911. 1911. 1y10, Week. [ast ¥ 
-s 9. 201,409,000 21,873,000 223,282,000 Assets. | & £ £ £ £ 
16 263,379,000 23,710,000 287,080 000 | Coin and bullion—Gold 6,544,900, 5 579,000 6203,000— 35,0004 0% 
ici 200,806,000 19,584,000 220,390,000 | a Silver. 677.000 716.000  643,000— 39000 + 
39. 193,211,000 18,212,000 211,423,000 Discount and advances 4,353,000 4,008,000 4,920,000 + 315,000 
| wupt 
| September 6 74,974,000 24,085 000 299,052 000 LIABILITIES, 
| ie . - | Notes in circulation ..| 10,249,000 9,614,000 10,25200¢ + 635,0c0 
| Dobal, 1911 ...cccccccccces: 279,932,000 S DOGS so.0csseceeses 778,000 1.128,000 920,000 350,000 
Corresponding total 1910 .. 9,345,782,000 084 | 
| Increase or Decrease inj — 6 ‘£50,900 -- 85 BANK OF ITALY. 
| DE venkisekhenedawen ( = O10 % so : Pp July 20, Taiy 10, July 20, | _ 
| Gross total in 1910 ........ 15,441,891,000 | 1,216,972,000 _ 14,658,863000 | ston isi. 1911, 1910. | Week Last j 
FD cicinacctnintetadins 12,431,253,000 | 1,094,193,000 13,525,446 ; SSETS, : a k 
|| Increase or Decrease inj + 1,010638000 | + 122,779000 + 1,133,417,000 | Total cash ....... seeeees 45,680,000) 45513000) 42.445.000 + 167,000 + | 
| Es = 813% = 1122% = 838 % Inland bills ...... eveees, 18,194,000 18,672,000, 17,986,000 — 478,000 + 
— Rewer | Poreign bills ....eeeeees. 2,670,900 2698000, 2,725,000 — 28.000 — 
AGVANCES ...cccceeceess 5,299 000 3,527,000 3,397.000 28,900 7 
+0V ant ities ... 6,565,000 6,624,000 6,385,000 — 61,000 + x 
| Srncuat, Dave. ee oe oo 
7. = — | Note circulation ........ 59,211,000 ee 58,058 000 — 350.000 + x 
| as ings hae le ‘*Fourths” of the Current accounts.......- 3,437,000 3,466,000 3.482,000 29,000 
Stock Exchange Pay Days Console Pay Days. Month. | Deposits at notice ...... 5,368,000 5,222,000 5,146,000 + 145,000 + 
| Date. Date. Date. BANK OF RUSSIA. 
1 | 1911. £ 1930. £ 1910. £ i SS nee 
| Jan. 13 to Apl, 12 684,007,000 Dec. 1 68,273,000 Dec. “3 39,797,000 August Angust | August Test 
April 27......... 87,739,000) 1911. 1911. | 8/21, 1/14, 8/21, Week, Uact Year 
|| May 12....... $8,472,000 Jan. 5 55,872,000 Jan. 4 58,531 000 1911, 1911, 1910, — 
{ Dhsakes e000 106,892 000 Feb. 1 61,537,000 Feb : 38,515 000 — £ £ £ £ £ 
| ee eet hsnes eco) eS Seee OUR seecenenssnss veeeee\128,413,000 128,245,000 123,502,000 + 168,000 + 4.911,000 
| July 14 nepeeeae OK 538,000 — 4 47,305,000 May 4 47,305,000 | Balance abroad Laeeeee :° 20,202,000 19.922 000 18 V 006 + 280 000 + 2,198 OOO 
ot 98,786,000 J “ a  @ 64700000 June *3 41215 000 | Silver and subsidiary coin 7,475,000, 7642,000 8,361 000 — 167,000 — 6 0X 
i. fine os 97156000 July 5 56°297,000 July 4 55°083,000 | Securitiesand short loans, 30,247,000 29,979,000 24,577,000 + 368 XO + 5.770,00 
oe 85175,000 Aug. 2 £0'723,000 Au 4 43 398,000 | Other loans and advances, 22,018,000 20,696,000 14,060,000 +1,522,000 + 7,925,000 
eget Sag ag ina eee = cer | Securities belonging to wail cused) adeea i 
1.536.499 9.03 377.1 | TN nntionwnchonaions 11,053,000 11,253, {605 000 — 200,000 + 3.448.000 
S| een ee | I 08 377,104,000 | wriscelianeous ....-...-- 3,350,000 3,468,000 3770000 — 118,000 —- 420,000 
i 1. 1910.... 556.084 £00,627 417.65 | Balances due by a : ‘ 
Nn ee tee PieSeronn oe GOEBT I oe A EOD | branchesand treasuries) 3,109,000 3,696,000 1,118,009 587,000 + 1,991,000 
| i eae kin 1-25 « pa = 63) « a - ae ae epee s eeeeenapaeeae aint sainaean oe 
oa |e we i 1 ae 225,967,000 224,901,000 2C0,997,200 + 1,666,000 + 24,970,000 
i} tal i 0 2.261,38 2 ) > LiaBILITIES. —_——|— — iusbe : 
|| Inc. or "Dec. {+ | 132,180, co = | 47:940,000| <. |+ 96,692,000 } Capital of the bank...... 6,500,000 5,500,000, 6,500,000, .. 
| in 1910 .....\/= 621 & ! = T07%. = 1699% Deposits and current 
}} : eerie BCCOUNEE .....ccccccecs 49,918,000 50,428,000 51,620000-— 510,090 — 1,702 000 
| * The fourth fell on Sunday. | Treasury account ...... 43,383,000 40,688,000 23,157,000 + 2,695.000 + 29,246,000 
1 | Miscellaneous .......... 5,057,000, 17,603,000 4,952,000 —2,546,000 + 125,000 
1] | Balances due to branches 
1 PROVINCIAL CLEARING RETURNS. | and treasuries ........ 3,158,000 8,000 
| | 4911. | 1910. | Ine. or Deo. 225.967,300 224 971.000 200,997.000 + 1.066.300 + 24,970,009 
ZB 3 = ie : anc. | ec. | EE SOT IE SEY SF AER ONT EAIAS FLAT! 
} MANCHESTER— e - ti % | IMPERIAL BANK OF GERMANY. 
sid ne, saat tate Aug. 31, Aug. 23, Aug 31, | Last 
| Jan. 1to Aug. 26...... 219,597,800 197,839,100, +21758700, 10:99 | isl 1911. an” | Weak, \Gan Yeu 
| Week ending Sept. 2 ... 6188100 6,186,900 + 1,200 001) AsseTs. £ £ ‘ of £ £ 
| | Coin and bullion ........ £8,495 000. 61,983,000 52,366 900 — 3 488,900 + 6,029,000 
i} Total to date...... 225,785,900/204.026.C00 +21759900 1066) Discounts and advances! 52,504,000 45,068,000, 54,133 000) + 7,436,000 — 1,529,000 
| LIVER L : | LIABILITIES. | ; 
POOL— | Notes in circulation ....| 81,982,000, 71,822,000 78,920 900 +7,160,000 + 3,062,000 
| Jan. 1 to Aug. 26...... 144,951,300 140,917,100 +4,034,200 2-85 | Current accounts....... 29,394,000 33.675,00C 29074 000 —4.281,000 + nr 
Week ending Sept.2 .. 3,855,100! 4,358,000 — 502,900 11-53 Note circulation below the legal maximum free of taxation £7,205 
——— | against £19,208,550 below the legal maximum last week. Clearing house ! 
| Total to date...... 148,806,400/145,275,100 +3,531,300 2 43 | during August £255,968,325, against £275,077,110 in July. 


Last Year 


& 

300 vy 
41 0 
80, JOU 


1,154,000 


A 


Sept. 2, , Aug. 26,; Sept. J, Last 
lyll. 1911. 1910, Week. 
ASSETS, : z£ £ £ 
UND ucnccsavacccs seeeee. 16,629,000 16.621,00C, 16,329,000 + 8,000 + 
DORE . dca nwsacscauce aun 31,036,000 31,074 000 31,077,000 38,900 — 
Loans and discounts ....| 34,877,000 34,600 000 34,797,000. + 277,000 + 
a 4% stock ...... | 13,779,000 13,779,000: 13,779,000 ee 
reasury bills, obliga-| 
CO Gi so. nnkasncdses 6,000,000 6,000,000 6,000,000 ee 
LIABILITIES, 
Circulation. .....cccccec- 69,582,000 69,704,000 63,428.000 — 122,000 + 
Deposits and current 
POND ba cctneskaee 18,719,000 19,189,000 18,722,000 — 470000— 
AUSTRO-HUNGARIAN BANK. a 
| Aug. $1, | Aug. 25, | Aug. 31, Last ‘ 
, > OOhh..| aaa. 1910. | Week. |Last Yea: 
ASSETS. £ £ 2 


g | £ ; 
55,774,000. 55 806,000 55,403,000 — 22,000/+ 731,900 


375,40 


Week. Last _ 


12,000 || 


— Silver! 12,296,000 12,406,090, 12 671,000 -- a4 : 
Discount advances, &c...| 39,711,000 32,610,000, 33,833,000, + 7,101,000) + 5,875,00 — 
LIABILITIES, } wn ner 
Circulation........<00ss- 98.418.000' 91 055,000 92,081,000. + 7,363,000) + 6,357. 
BANK OF NORWAY. 
Aug. Si, , Aug. 24,; Aug. 34, | 
| 4911, 1911. | 1910. | 
Asserts. Se sd 
Gold SOc ecccesccecccceses| 2,262,000 2.248,000, 
Balance abroad and) 
foreign bills ..... eeeee| 1,541,000) 1,514,000) 
Foreign Government se-| | 
ONOE  aridaccas eee-| 520000) 530,000 


542,000, «| 
Discounts and loans...) 2,928,000) 2884000, 2,787,000|+ 44,000 + 141,0% 


Liasrnities, 
Notes in circulation .... 


5,055,000, 4,904,000! 4,546,000, + 
Deposits at notice ...... 


369,000, 454,000 340,000; — 


} 
451.000 + 
85,000. + 


~—-_ESTCT lll ."mmEmErR@&0OE--=noeme ‘> 





509,000 | 
29,000 || 
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ss 
a NATIONAL BANK OF BELGIUM. 





- a Aug. 31, Aug. 24, Sept. a, Last 
1911, 1911 1910. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ..eesees 10105.00C 10,137.000 8,136000— 32,000 + 1,909,0C0 


FS@CUTItICS ..seeee+ 26,465,000 25,095,000 25,262,000 + 1,370,200 + 
LIABILITIES, 


1,203,000 





‘es in circulation .... 36,320,000 34,348,000 335,538.000 +1,972000 + 2.782.000 
ent accounts......-- 4692.000 4,596,000 3,580.000— 304000 + 1,112,000 
BANK OF SWEDEN. 
” Sept. 2, Aug. 26,. Sept. 5, 
} 1911. 191). 1910. ‘Last Week Last Year. 
ASSETS. £ £ & z£ z£ 
ore ianenese esoeee-, 4,732,000, 4,734,000 4,449,00C — 2,000 + 283000 
vwnee abroad = and 
reign bills ...sceeees 5 174,000 4836900 2,389,300 + 338,000 + 2,785,000 
edish and foreign 
Lovernment securities 812 000 812,500 1,773000 ’ — 961,000 
seounts and loans ... 5,451 000° 5,132,000 7,653.000.+ 319,000, — 2,202,000 
LIABILITIES. j 
sin circulation .... 11.123,000' 10108900 10,612000 + 1,015.000 + 481000 
its at notice ..... 2.196 000 2555 000. 1.901000 — 359.009 + — 295,00 
NETHERLANDS BANK. 
Sept. 2, Aug. 20, sept. 5, Last 
1911. 1911. 1910. Week, Last Year 
AssETs. ; £ £ £ z 
n and buillion—Gold 11,017,000 11,%£0900 9,649,000 — 833,000 + 1,C68,000 | 
am Silver 1.637,000 1,703,00C 1,844,000 €6,C00— 207,000 
scounts and advances 12,(86,COO 11,656,000 11,487,000 + 430,000+ £99,000 
LIABILITIES 
tes in circulation 23,940,000 23,337,000 22,320,00C + €03,000 + 1670,700 
sits sertete ss: 920,000 470.000 501.000 — 50.000 + 129.000 
NEW YORK ASSOCIATED BANKS. 
Sept. 2, Aug. 26, Sept. 3, Last 
191i. 4911 1310. Week. Last Year. 
ASSETS. £ £ £ £ 2 
OD cccancaene eocecees| 71638,000 72.472,000! 58.190 00C 834,000 +135,448,000 
yemal tenders ...+.eeee-) 16,924,000 17018000 1404000 — 94.000 + 2.881.000 
oans and discounts .... 385,738 000 385,762 000 250,266,000 — 234,000 + 135472000 
LIABILITIES. 
lrowlatioR. ccccccccacece 9,726,000 9.676.900 912800 + 50,000 + £98,000 
Net deposits (inc. U. 8. 
Government deposits) . 561,124,000 162,178 O0C 255,578,000 —1,054,000 + 105546000 
U. 8. Government de- 
POSITS ccccreccccccece: we 334,00 ae na 
Reserve (Specie & Notes) 88.562 000 89,490 000 72 23000C $28,000 + 16,332.000 
egal reserve. —=—s ce eeeee $0,281,000 90,544,000, 63 894,0C0'— 265,00C/ + 26,387,000 
xcess of actual reserve 7” “ 8,356,020 ‘ ea 
Deficit of actual reserve 1,719.0C0 1054,000 + 665,000! + 10,055,070 


In the above tables the Reichsmark is converted at ls; the Austrian crown | 


1 


| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows tbe rates quoted from day to 
day during the week :— 


Fri- 


ae Sat. Mon. Tues. Wed. Thur. 4.0 
% 74.3 % % % 
We OA | cskctdsncaniasccns weenie 5 3 3 3 3 3 
Market rates of discount:— 

60 days’ bankers’ drafts........ 23 25 835 3 248 3 248 3 23 
> gk s ree 5 Ste Sty Stk 3 Sew 3 SR 2H 3 
OME Gai vic dk cchacesacaves 33 35 438 438 435 34 3a 
IE Sli at tdciaedcancdens ja 5h Sp Sh Og SH 34 34 34 

Loans :—Day to day .....cceeees ‘f le «6§ 1h «gle 41 41:t 41 2 

GOON vccdnenduasaehensseeaedxas 1} 1? lz 4 l 31 1 

Fortnight (at last Settlement) .. 22 2 22 2 2 oe 23 
Deposit allowances :—Banks if l 4 l l 1 1 

Discount houses at call ........ ly 1 \4 i ( if i 

ee eee 1? 1 1? 1 lj ly l 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills * 





te ' 
gs 
35 | 
Pi) \3 Months.’ 4 Months. 6 Months. 5 Months.'4 Months. 6 Months, 
iieeengluata ae a 
1911 % % % % % % % 
ine 16.. 14 | 22 2 23 3 # 
20.. 14 | 2 2 2 3 3k 
w..3 23 28 2 2 3 z 
y Jc it 28 2 363 3 3 4 
14,.1 l 2 3 3 3t 3 
2i.. if 12 t 2 ; 3 3 23 3 613 3 3 
28... ‘1 | 2 ft 2 3 2 23 3 is 4 3 
Aug. 4..1 | 2 248 34 4 3 (33 
11...12 13} 2 4 2¢e sem 3 3 3 
18..1 | 4 13 34 3 413 3 4 
25..14 $2 345 34 3% 64 | = ¢ 
ept. 1..)] 13 3a Re 3} 34 34) 38 4 
8..1 (28.3 im 3 Se 4 4 


® These rates range from those current on the very best paper to those paid 


n bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | ,| Rates | 
Latest > . j Latest . 7 
of Ex-| Usance. | | Of Ex- |Usance, 
a Dates, change } Dates. change.| 
Paris ......\Sept, 8 25°25 | Cheques Lisbon .......Sept.7 50d At sight 
Brussels .... — 72538 | ” Madrid ......;— 8 27.38 ” 
| Amsterdam ..— 7 12103 | Short. Italy ....... — 7 2418 |) oo 
Berlin ...... — 82046 | |Rio Janeiro..,— 7) 1644 S0dysst 
DO ......)— 7 20:30 3 months|\Valparaiso ...— 7 l0gjd 90dysst 
| Hamburg ...— 8 2046 Short. ‘Buenos Ayres| — 8 48%  (9dysst 
Frankfort ..)— 8 2043 |  y  (Montevideo...— 7 Sly,d 90dysst 
Vienna ....)— 7/2403 | 4» (Caloutta .... — 8 Lt, jteleg’ph 
| St.Petersbrg. — 7 9380 3 months Bombay ...,— §& we lemanaler 
|New York .. — 8 4833 | 60days HongKong...— 8 1 er. 
| ‘Shanghai.....— 8 244 | 





_THE ECONOMIST: 


| 


| 
| 
| 


Ditto (endorsed Bills) .... 
| 


market for bar silver: 








FOREIGN RATES. 
_The discount quotations current in the chief continental | 
cities are as follows :— | 


Bank 


k oO 
Rate. = 


Market. | 
%, 

Feb. 11,11] 4 | 

34Feb. 16,11] 37% | 


Open B 
Market. I 


% % 
Paris ...... 3 Jan. 23,'08} 23 


Genoa..... 
Berlin...... 4 Feb. 18, ‘1l] 33 | Geneva . 


> 
. e. 


an 
at 

a) 
5 


; Hamburg .. 4 Feb.18,°l1] 3; St. Petersbrg 5 Sep. 15, 10}nom 
Frankfort .. 4 Feb.18,'1l} 33 Madrid .... 44Sep. 24,'03) 34 
Amsterdam . 3 May 15,’1l} 2: Lisbon .... 6 Jan. 9, 08) 54 | 
Brussels .... 34May 10,'11' 34, Stockholm.. 4 July 6, 11) 4 
Vienna .... 4 Feb.22,'1l] 3 Christiania . 4¢Feb. 3, 09] 44 
Rome ...... 5 Feb.1],'1l} 4 | Copenhagen. 4 July 12,°11] 4 
Turin ...... 5 Feb.11,’l1] 4 


At other centres the latest recorded quotations are :— 
New York (call money).... 2% 
4-44 


Calcutta, Bank mir ame 
Bombay, Bank min. ...... 


> 22 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have beenas follows :— 


ARRIVALS. z WITHDRAWALS : 

Thurs. Bars.......... 172,000 Thurs., S. America .. 730,000 

Fri, eee ore 174,000 Tues, Switzerland .... 7,000 

7 FYO@MCO .. 00.0: 12,000 | Thurs., Brazil ........ 50,000 
Rt Sei ix dcéccdes ‘ 6 000 
cde II eile ad 6 00) 
—— 6,000 
(ye... - 333,000 
| Wed., Bara ..... ntéee . Se 
NOG BEIGE ceccucacac 161,000 

787,000 787,000 |} 
SILVER. 


Montagu and Co. write as follows on the | 
“ During the month of August prices 
of silver moved within very narrow limits, with a total cash 
variation of only j3;d, compared with $d for the previous 
month. This steadiness is attributable mainly to the fact 
that, cn account of the bulk of the silver stocks being con 
trolled by one group of operators, the receipt cf any 
| unfavourable news with regard to the monsoon was not || 
| followed by any general pressure to sell; while, on the other 
hand, the willingness of this group to meet ary demand that | 
| might be occasioned by more favourable reports of the rains || 
acted as a check to any substantial rise. The scarcity of 
' forward offerings, combined with a small rise in the value | 
of money, caused a premium of 4d on forward silver to 
be fixed on several days during the month. Similar condi- 
' tions to those noted above have prevailed during the current | 
| week, and prices have remained practically stationary. The 
| news about the monsoon in India is somewhat more reassur- 
| ing, although a bumper harvest is not expected. The recent 
| arrivals from New York, which include the Mexican produc- 
| tion, have resumed their normal scale. Consequently offer- 
| ings of ready silver are quite up to the average, but the long 
| dreary level of prices that has been maintained more or less 
since the beginning of July has practically killed speculation | 
for the time being, and forward sales have become very | 
restricted, A shipment of £70,000 has been made from San | 
Francisco to Hong Kong.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Messrs Samuel 


| 
| 





Cash. Two Months, 
d d 
= ee 
= ‘Mendecadcdedenqecesdncsses.’ GE écee ee 
| a) Discadekancceadeeseseeees 2453. eee 345 
” Wichédedccecducsuncetmanda 245% cree 244 
%? Ts ccudesddianceoaseuaneas 244 eere 24¢ 
i eee ee, ee ieee ee 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.51,900,000 at 1s 4 1-32d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 








Rs. & 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942,866 
April 1, 1911, te August 30,1911 ........ 151,805,274 esse 10,154,355 
eek ending September 6, 1911 ........ 5,065,469 .... 338,433 
156,871,743 .... 10,492,788 
Allotments since last week :— 
Re. 
Wednesday .... 3,361,000 in bills on Calcutta ........+++++- At Is 40344, 
. «eee 675,000 in billaon Bombay .....-.+++++:- At ls 4:049d. 
os wees 398,000 in bills on Madras..........- wcoce At Ig 4043d. 


236.000 in telegraphic transfers on Calcutta At 1s 4 075d. 
175,000 in telegraphic transferson Bombay At 1s 4°062d. 
155,000 in telegraphic transferson Madras At 1s 4-062d. 


The amount to be offered next week will be Rs.6,000,000. 
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THE ECONOMIST. 





EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on ‘Change. — 
it On Usance. —- 
} Tues, Sept. 5. Thurs., Se ys. 1. 
|] Paris cocccccccccccccccccccveces, Cheques | 25 25 25 2725 25 2% 27) 
DittO ..cccccccccccccccccccces|3 Months| 25 433 25 483 25 433 25 48 
DP MMOS vcvetscesusseeconses 25 433 25 483 25 433 25 ® 
|| Amsterdam ....-.cssccesscooeee| Cheques | 12 1§ 12 29 12 14 12 2 
\| Ditto ccccccececcocccccees|3 Months| 12 4 12 412 4 12 
Fe TENTS osevendus scccessescessness “A 20 69 20 73 20 68 20 72 
1] Hamburg .ccccccccccccccccccces ® 20 69 #2 73.20 68 2 72 
it Frankfort ......... sunbeeneusiite an 20 69 20 73 20 68 20 72 
Vienna and Trieste ....seccees. os 24 36 24 40 24 3 «624 4 
DR: .. «ci cenecudamurseene ~ 25 583 25 63% 25 58% 25 65% 
l} St DEE cn caccnasenieence es 25 25% 25 25% 
|] Moscow ............ pes awkenes * 25 258 2 25k 
11 Genoa, Naples, &c. ...ccccccess ° 25 674 25 724 25 674 25 724 
| Madrid, Barcelona, &c. ..cccces * 43 433 4325 435 
DO  dcccdcccsonewonee ereseee ” 49% 493 49 te 49 c 
1} Bwitzerland .....,.....eseee+0- . 25 50 25 55 2 50 25 55 
| SovutTH AFRICA. 
London on 8.A. 8.A. on London. — 
| PE cndccsencecses apg Sight eeeeeeeeeeeeee 8% dis. 
30 days eeeeeeeoeeenee ial ? 30 days eeeeeeeeeeee 5 a) te 
i 60 " eeeeseeeeses 1s ” ” 60 ” eeeeeesesreee lise " 
| 90 ” eeeeeeeeeeee a " ” 90 eeeeeeeeeeee lise " 
120 ri} eeeeeereeeeee 23 " a] 
| AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cable.......2. Par. se Cable......+. 100% 
98} On Demand.. Par. 994 On Demand... 100% 
972 30 djs eeeeeve ee 992 30 d/s eeeevee 1004 
972 60 d/s eeeneee *f 99 60 djs eeeeee 994 





en 








GOLD POINTS. 


‘September 9, 1911, 


The following are the standards for gold points o/ 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. Amenicis 
25—324—4 p. mille for us 20.52—5 per mille forus  4.89—5 per mille jo; 
25—224—Par 20.43—Par 4.867—Par , 
25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4,827—8 per mil! 


Street, 
Zealand. 


want of public support. 


LATEST EXCHANGES 
The latest exchanges are :— 
French ‘‘cheque" exchange.... 25f 2440, or 4 per mille for u: 


German short exchange ...... 20m 46pf, or 13 per mille fo: 
New York ‘‘cable transfers’ .. $4.863, or j per mille agst u 


NOTICES. 
Bank of New Zealand has opened branches at Sy: 
Auckland, and Te Karaka, in the Dominion of 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. 
September 13. 


| AccounrT. 
September 14. 


Consols, October 5 
This week’s Stock Markets have again shown the effe 


The liquidation of profes 


accounts has continued, and the depression from this c 
was intensified in the early part of the week by conside: 
sales from Berlin. The Moroccan trouble was almost igno: 
the fear of war having passed away for the time being: 


towards the end of the week less confident views wer: 
and practically every market again relapsed. The gilt-ec 











HOME RAILWAY TRAFFIC RETURNS. 

















C Bz) 














| Re , a Div Ie Res eipts f ch Week, g Re ; bi H If. 
venue Ist Half, 191i. per : 2 Traffic (Cost z Aggregate Receiptethis Half-year. 4 rogate 
| Annum. eg “5 per Mile ~ bat Total Milea Ove 
— =Ssi Name of Railwa qa 8 per © | % = this Half-year. 
Gross Work- ized mS mos 7 , 23 2g Week. ae g Passengers, &c. Gvods, &c. sls Half-year 
| - in - Chrges =~ ¥™ > tem 6. nee ee 
|| ceipte. seamen ae ss Ss a 3 SF 1911 1910 A 1911. 1910. 1911. | 1910. 1911. 1910. 1911 
i} £ fo F % pBxousm axp Watsa. £ £ £ ase £ £ eé|e e|e 
1] 354,247 £09,649 87,519 6 | 6 Barry ........--ce-ceee-ee . | 14,237/ 13,756, 218 236; 140,959) 1494 ” a 101,864) 131,222 66 6 
| 61,590 38,937. 22,346 nil. nil. Brecon and Merthyr...... 709 1,481 2,19)! 2,127; 335 34) 36,262) 25 7,185 7,680; 12,331 15,984 19,516) 2,63 61 6] 
|] 142,164 88,554) 64,299 nil. nil. Cambrian .........-...0.- 6,665 2,959 9,624 8,564 33 33; 28,402) 23 i sn = - we 83,665; 85,855 287 2a 
|| 150,108 84,207 23,114 3. 3. Central London .......... a 4,077 4,951 652 788) 87,572 67 be i 38,685; 46,860 64 64 
1} 93873 42,738) 37,173 1g 4 City and South London .. : id 3,020) 2,950 417 411) 454,731) 23% : i 27,168; 27,624 7% 7% 
1} 265,939 150,586' 167,638 24 PUR vcs n evacnenenters 6,175 7,351 12,526 12,370 92 83 53,069, 40x 49,034) 47,083, 89,551; 66,214, 1(8,585) 113,302 138 139 
|] 2256,229 1474,728/ 899,061 nil. nil. Great Central ............ 29,800 65,300 95,160 9),00C 134% 145 88,921 254 265,600) 286,209 514,900 528,100’ 7F0,£00' 08,300 6164 6144 
|] 2875816 1892231 899,967 44 2 Great Eastern ............ 83,900 52,200 136,100 122,300 113° 100 55,238, 65g —78%,600| 738,400 407,200 414,(00 1,150,800 |1,148,400 1,202 1,202) 
3031,341 1977,795. 778,759 5g 3 Great Northern .......... 65,40) 73,600 140,000 12880) 1388 127 73,217) 93 603,300 $99,900, £69,200; $90,102 1,172,£00 1,190,000 1,008 1,0 
}} 41,844 20,157; 22,797 .. Great Northern and =e. ‘ 7 : 1,337 1,340 382 379 841,875 1 a 12,110; 11,864 M4 ! 
|| 6873,427 4438.72 1646,588 74 4) Great Western....+....... 179,000 153,000 332.000 $03,000 110 103 42.634 120. 1,587,000 1,631 ,006' 1,183,000 1,209,000 2,770,000 2,840,000 3,006 2,983 
|} 330,220 198,719 123,440 44 2 Mull and Barnaley...... : 15,820 13,908 142) 121) 112,761 53% a 118,386, 127,452 111 
} 2938'582 1782306 837,425 5 4 Lancashire and Yorkshire 76,002 66,501 142,501 137,768 238 229 118,417 93 657,000 690,00, 548,328, 579,962) 1,215,328 1,269,968 5969 595, 
|| 7767,333 4883,5€7 2942,867 72 6 London & North-Western 18!,000 183,000 354,000 539,000, 185 171 63,337 1 1,606. 00 1,608,000 1,386,000 1,466,900 2,990.00 3,008,000 1,965 1,% 
| 2725,970 1798.152) 646,794 8% 4 London & South-Western 83,602 32,500 116,100 112,800 113 109 61.733) 135 | 782, 789,000} 268,609 368,000 1,05}, a 1,054,600 1,0224 1 
|} 1662,068 1029,134 465,289 4 3$ Lon. Brighton & 8. Coast 70,095 17,040 87,645 #3428 159 170 76,793 103 | 571,891, 581,031, 197,435) 155,125! '719426/ 735,156 47 
| 392,817 174,919 165,929 1 London Electric .... . | 10,25 10,730' 514 604 781,278 : nd 108,208 102,730 Ou 
|} 312,960 207,185, 65,769 8 4 Lon. Tilbury, & Southend 13,524 3,052 16,996 15,597 209 192 75,190 148 | 128,681 127,785 24,800 26,109 152,481 151,895 81 
| 58,253 31,458, 2,218 62 64 Maryport and Qarlisle. 798 1,292 2,090 2,343 50 5%) 21,382, 124x 4 cs oa oe 17,90; 2°,1:€¢ 41a 41) 
|} $00,736 195,656) 209,495 14 2 Metropolitan ............ 14,323 1,288 15,62) 15,973, 200 234 220,405' 432 133,858! 137,505 10,719 10,222/ 144,577) 187,27 78 = 78 
|| 327,170 152,740) 211,261 nil. nil. Metropolitan District .... ; -. 10,038 9,530 418 304) 522,663 264 ‘is 94,208 89,980 24 2 
|} 6218,766 3856,469|1487,081 7 S% Midland .............++++. 109,000 186,000 280,000 270/000 197 183 8,713, 62 | 914,000 931,000 1,33u,000 1,377,000 2,284,000 2,308,000 1,4164 1.412 
|} 515,216 3310,174| 975,740 55 North-Bastern ............ 93,059 83,097 181,165 227,223 104 153 49,553 1254 759,574 823,894) 1,093,971) 1,191,626) 1,892,345 2,015,512 1, ™ 1,723 
227,372 129,580, 97,575 6 § North RO 6 iiins ceanckos 3,777 4,294 8,071 8,051, 520, £04 ean 100 | 34,227, 34,035 ‘. 35,109, ' 67,(05, | 73,145 154 154 
|} 32,998, 9,203 12,633 5 5 ie § beiaiesad “eg 862 1,764 170 2.610! 84 80 63,663, 125 8,468 9,015, 13,970, 14,952) 22,438, 27.967 31 31 
|} 191,382 121,713) 34,076 95 9 Bhymney ............-.-- be -. | 6,887 6,735 90 85 1804 ‘a ‘ my 54,284, 637% 76 76 
He ae ws }8.-Eastern & Chat. Rail 100,356 28,039 128,365'123.038 195 188 .. 7 882,271 879,885 196,233 194,382 1,078,504'1,74,267 654 654 
|| 493,356 286,745/ 115,856 4 4 Taff Vale. Fic laos nibs 4,386 14,828 19,214 19,882 154 154 89.643 74 41,676 47,964 109,384 132,725) 151,070| 180,690 1244 12%) 
COTCH 
3 Oaledonian* .............. 47.099 $6,600 103,500 105,009/ 108 105 82} | 233,100 237,32 264,500 280,500 497,60; 517,800 we 2564 |} 
| ae : i 4i Glasgow & South-Western* 22,500 22,900 45,230 45,100 101 99 58 ae a oe a 221,909, 222,900 44 t 
ev re - 1S Great North of Scotland* 7,500 4,450 11,950 12,30 35 36 él “ ; 58,250 69, 180 334 & 
| he a . +e aaa e 11,377. 3,820 15,°97) 14,769 30° 29 37g 55,832 55,825, £0,459 20,911! 77.291 76,736 4924 4% 
+ . - {& North Brite © pcueb aha 46,700 63,206 109,900 111,200 82 &0 65 He a os a 534,600 cbs 100 1,524 1,526 
j RISH | 
| 75,115, 46,912) 19,077 7 6 Belfastand County Down 2,925 805 3,728, 3,854 46 48 19.115 1184 | 23515 32,976 6,283 6.494 37,798) 39,470 80 & 
130,564, 78,580) 64,959 1 1 Dublin and 8.-Eastern.. 5,767 2,021 7,388; 8275 45 50 19,960) 18 47,092, 47,634, 12,871, 13,567| 60,315) 61,201 160 16 
508,988 312,956) 103,935 64 5% Great Northern .......... 13,456 13,234 23,630) 23,091 42 42, 17,297, 1176 | 129,808; 127,886) 85,416, 83,150) 214,924) #11,/26 561 54! 
728,774 423,044) 190,956 54 4) Great Southern & Western 12,545 15,255 34,600 33035 20 28 14,980 104) | 177,332 172,837 130,351, 131,685) 307,715) 304,421,121 1,121 
501,160) 191,894) 123,644 3 3 Midland Great Western .. 7,515 5,817 15,152, 15,206 24 24 13,905, 60 ae < 5 as 111,5.5| 114,682 £38 
- * From August Le a On Arbitration Preference Stock. _ Pe ee ae 8 
> 
in COLONIAL, FOREIGN, AND AMERICAN © RAILWAYS. 
SH i " | 2). <2 “ig 
Name. ES Receipta. Total Receipts. rn ts Receipts. Total Receipts. Senn. zs Receipts. Total Recei; 
‘ 0 fri 1911. | 1910. 1911. | ~~ i fog 191t. | 1910. 191i. | 1910. Spd 1911 _ 191i. | 191 
MDIAB & VOLONLA L.) £ “ £ FORBIGN. — Con. 2 * # AMERICAN.—Uon, | & £ £ 
—— = ace. i? Aug. 5 6,600 5,825 33,733 28,967 C ordoba & Rosar. Sept 2 6,820,800 58,440 ms Baltimore & Ohio July 1,464 231 1,538,506 1,468, 231 1,5 
| penem ane § 17,468 14,646, 1C1,151 86,824 Cordoba Central 2 6,025 6,555, 53,465 56,100 Chess) e& Ohio Aug. 7) 129,127) 117,579 658,156 666,31 
—— Bat vq July 22 29,753) 35,020 108,733, 116,602, Do Nthr.Sect 2, 18,425, 17,60 165,53)! 159,615 Chic, Mil. &8.P... Jne.  1,036.452/1,113,467 12985199 1296057" 
Bombay, B., &U.1. Sept 2 54,065 $14,090 530,665 496,335 Do B.A Exten 2 3,490) 5,770) 32,52!) 46, 96 Denv.& RioGrande Auv.21) 94,620) 100,560 680.240 66, S¢ 
Borme cnkikaee eld Ang. 5 19,120 18,304 92,496, 94,868 Costa Rica ...... July 22 6,183 —-7,"79 (535, 22,286 Erie .............. May | 956,995! 901,227 10348062 1003¢5: 
Canadian Northn. 31 £2,180 70,23, §73,510 463,620 Cuban Central .. Aug.25 6,405 6.493 46.291. 46636Great Northern . “July 1, 18@.655/1,166 488 1,188,955 1158. 
Canadian Pacific.. 31 655,800, 593,.0) 2,947,000 3,625,000 Egyptian Delta... 20 = 7,080 = §,895, 96,377) 81,582 Illinois Central....\July | 998,148 1958 998,248 
ndian...... Sept 2 108, 95,866 986,200 875,665 Entre Rios...... Sept 2 81200 6900 71.000 62,100 Louisvl. & Nashvie. Aug.21) 206,285! 209,982 1,467, oi 1,451,504 
G.Trk, of Oanada. Auz.30 296,497 293,636 1,795,902 1,451,700 G. West. of Brasil 2 10,457) 9,715! 407 90, 2c5,019 887,594 
Gt.Indian Pepin. s . 173, 362,311 Missouri, Kansas. .| Aug.23 177,255, 175,4 
“4 te Bouthe.| ept 2 63,6 61,540; 617,966 5. 5.487 Interoceanic of N. Y. Central and -— 
—— te — Mexico ........ Ang.3. $237,900, 262,010 1,482,200/1,462,60 Hudson River ..\Jne. 11,769,049 1,€73, ous 20349268 1951: 377 
oe ee ye 59,503 289,651 245,264 Leopoidina .. Sept 2 391448 35,881 844,620, "806,606 New Orleans, N.. July21," 30,800 | 12000 32,200 
ny a - 28 11,103) 10,£85 52,820 51,264 Mexican .... Auxg.3t $222'900 251, 100 1,287,500|1,466,400 Norfolk & West .. Jue. 79,122 eee ete 2cin 7 
|B tee tage OG 12 29,963 26,958) 187,945, 165,195 Mexican Natnal. 21 $1139178 1,189,307 3,401,103 3,540,527 Northern Central... May | 220.46? 207,183 2,372,459 2,545,5! 
Southern. Punjob. to 5,071 4,639 $0,423, 39,709 Bitrate Rails.*. i 32,978, 29,785 North Pacific. ..... Ton. '1,010,572 1,355,015, 12981087 sieai6o 
SOSIROR <ccncess “Sey pt 8,478, 11,510 68,937 1,982 Pennsylvania...... June. | 917 31446821 31 6 
can ta( Chili). San Paulo ...... Aug.27) 86,089 60,387, 985,079 iin Penney vents spe. [263,387 21606,917 S1AAsea) Se eS 
livi: tr , 647 Phil el.& Reading May | 812, e . 
| Via .... Sept 3, 35,800 30,30 1,922,110, 880,990 Untd. of Havana Sept 2 15.045 16,333, 144,284) 151,51 Southern Pacific ...Jne. _ 2,095,167/2,258,8F2, 26524107 2700452! 
\| B BA. vat, Baths 3 87.000 75,650 736,062, 706,518 West. of Havana 2 5,098 $28 48,153 44,660 Southern Railway Aug. -14) 229,361) 226,121 2,5 ee As i 187 
’ . ’ MBRICAN. Jne 3,414 629,16: 8,631, nh 
BA's Pata 2 80.00 78,522 760,397, 725,704 Alabama Great oe _ “}AN6- on} e3:Se9) Betonal  SPSSO1 583,504 
Cent al. ntine| 2 90,375 109,358 853,222) 988,:42 Southern...... Aug.1$ 15,702 17,969 102,707! 104,992 Union Pacific “Ine. |1,425,520/1,802,790) 17796620 1804561 | 
©.Urug. of M. Vid. 2 11,222 10,352 93,012, 86,554 Atchison Topeka July 1,608 328 1,¢08°307 1,€04 328 1,508,307 Walaa oece -|Aug.21| 119,321, 126,841, 653,229 828,178 | 


* Two weeks, 
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ket seemed inclined to improve towards the end of the | } per cent. on the deferred, as against } per cent. a year ago: 
week, probably on account of the extreme ease of the | though it was considered satisfactory, had but little effect on 


-.oney market on Thursday, though the Bank Return 
was pot very favourable. Home Rails picked up a little, with 
.e greater firmness elsewhere, but in the absence of 
sblic buying there is little inducement for professionals to 
‘s»uild the accounts which have just been liquidated. 
- »erican rails are still under the influence of labour fears 
and the depression of American trade, while Canadian 
cifics have been fairly active with a sharp drop in 








prices. 

The traffic returns of seventeen principal English and [rish 
lines show an increase of £63,446, equal to 3.0 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 
£3,700, equal to 1.4 per cent. For the present half-year the 
English and Irish lines show a decrease of £450,060, equal 
to 2.4 percent., while the Scotch lines for the present half-year 





} 
j 
' 


‘ce on balance. Foreign Railways have been almost} show a decrease of £39,700, equal to 3.0 per cent. The 
lected, but in the Industrial market there are signs of a | latter are calculated from August 1st, while the English 
.wakening of investment buying. The Rubber section| and Irish companies commence a new half-year from | 
.in firmed up as the week progressed, but the buying is on | July rst. | 
mall scale. South Africans, mainly through the better! Subjoined are the latest closing prices of the more im- 
on the Continent and the consequent improvement in | portant issues as compared with last week’s prices :— | 
reign bonds, showed signs of improvement, but became “Making-up" | 
reoylar -—Closing Prices—, Rise Prices. 
pan iat = Last week. To-day, or Fall, Aug.14.Aug.29. | 
British Government Securities.—Consols began by | Caledonian so 6i eosecses ees 824 on 824 te ee ts “a at 
Thee ay ; entral London Ordinary ...... oe oo ee ec 
ing + on Monday for no special reason other than the | Great‘Central Preferred - 6 .e WR «eo — g.. WE.. We 
ence of buyers, while signs are not wanting that there is | Great Eastern ................ - «' & -+ fe & .. 6 
| plenty of stock waiting for a favourable opportunity to | Great Northern Deterred ...... a a ee ae 
r : | FSET ccc ccccccccccece . * oe * ee se 466 
me on the market. On W ednesday the price recovered 4, | Lancashire and Yorkshire... oe ~- mp ccm ¢ .. 6h... 95 
| has since remained stationary, so that on balance Consols saanen, Brighton, de. SEP. GC " oo Bee * oe a] 
lower by 4 in addition to the amount of dividend deducted | “$5$°s:,> eee ase se asf eZ ; oo oe Se 
t Saturday. India 3} per cents. have lost {, but the Threes | London Electric Pref........... oe so BP co OE i ies oan 
os on “1. while Iri =: i jn | London and North-Western .. 134 .. 1343 .. + 9... 140h.. 137 
ive gained ? while Irish Land and Transvaal Threes remain | London and South-Western.... 136 « een had : —: ae 
rm. | Metropolitan Consolidated .... 43 ee 433 + oo DH oe OS 
| Metropolitan District .......... 24 Se . a — eo 
7 ~Cr0eme Puces.——— a Midtend Preferred baedceuneads GG « Gis «Cia & 
| Last | Move- Do Deferred ............000. 6 ae os ee «cs OE 
Week.| Sat. | Mon. | Tues. | Wed. | Thur. | Friday| ment. tr — ee seeeeeee R ee a t+ $-- a” “ a 
a |; NO “Bastern—ComnsoisS .....+. oe + oe ee 
5, 24%, rea. 1943) 78% 77m ax) 772 a 778 8x 774 3x 774 i: 774 i3,— 2 South-Eastern ‘‘A"™ .......... Gr is Ge «e.4 $ — om 
aic Oct. 5 ....| 78 773 8x T74 3x 774 ay Tig 6x, 778 4x, 778 ax i yo ne ae Inc. Bds. oa ee = ae o¢ co GS co Oe 
Special Dates 1 CNT, Bi cc cccsccecs ae i oa Ade Che o tae 
1p te Oct. 12...| 78% 4 7738}s 77h 8x. 774 8x, 774 8x 774 Bx, 774 8x : ; 
iar. 23% (Irish Ld)| 78. 9 | 73 9/78 9/78 9 78 9/78 9/78 9 .. American Railways.— The American market was 
Local Loans 3% Stk! 91% 29 91 ax 91 4x 91 ax QL i Ql ax 91 4x— 2 ; — 
rrans. Gov. 3% Stk! 914 24 914 24, 91h zd O14 24, G14 24 914 24 914 ah | closed on Monday, and business on this side hardly opened. 
< 6 . . . 
a Se a = A a, Ba, Ba, Ba, On the following day prices hardened a trifle, and the 


93 4x 93 4x 929343 Sats 924 x} 923 3x— 
Do 3% red. 1948..| 80} ; 794 Taashe Tolehe T9u8be 79 hx rose081 + 
Met. Water Bd.3% B| 82 3 | 82 3/82 3) 8283/82 3 82 3| 82 3 


* sont 


Foreign Government Securities.—There has been 
more activity in this market this week than has been the case 

r some time past. Prices opened weak owing to a certain 
amount of selling caused by the financial difficulties felt in 
many quarters over the last account. The Morocco situation 
ilso cast a cloud over the market early in the week, but as the 
outlook grew more hopeful prices rose. Buying orders came 
in for the Continent, and prices went up all round. Brazilians 


| improvement continued. The forthcoming crop report is 
| expected to be good, while fears of a strike on the Harriman 


lines are less prevalent, though the general labour situation || 


| still gives cause for anxiety. On Friday the previous optimism 
| gave way to weakness on talk of the possibility of reductions 
| in some of the dividends. On balance prices are irregular, 
| but the feature is a fall of 4 points in the case of Baltimore 


i 
| and Ohio on dividend fears. 


The following are the latest closing prices, &c., of the most 











eee CLT 


ire slightly lower on balance as the result of the issue of | Prominent issues : “ Making-ap” 
{2,000,000 Treasury bills, while Argentines are fractionally —Closing Prices— Rise Prices. 
lower, as the market dislikes the Budget. Japanese were in | ‘ Last week. To-day. or Fall. Aug.14. Aug. 23. 
saad : ; lightly highe hile R : d | Amalgamated Copper ......... 59% ae 59 oo — §-- S59... BE 
mall request, and close slightly higher, while Russians and | Aichison Con... ............... ue. *. Me ie Bac ean oe 
Greeks are both up on balance. Baltimore and Obio..........+. 1083 ws Ve iva Oe Bi 
1. : . . i PU dca dsatasendéceieens 8 ee 88 <- . as oe DW ae @ 
lhe following are the latest closing prices, &c., of some of | Goma. . ia “ras 76t .. 744 
the leading stocks :— “Making-up” | Chicago, Mil.,&St. Paul,C.Stk. 117 .. M6g ..— 2.. ait .. 116 
-—Closing Prices— Rise Prices, Denver & Rio Grande Ord, Shs. , ia 25 ae % ie 2 cee as 
Last week. To-day, or Fall. Aug. 14. Aug.29. | _Do 5% Non-cum. Pref. ...... 53 ee sot c= Bo Ba & 
Argentine 5%, 1886-7 .......... 103; aa = ‘ia oe ++ 105) .. 1034 | Erie Railroad Com. Stock...... ee 30+ + 314 .. 294 
Brazilian 4% Bonds, 1889 ...... Bat ee 884 te. oe oe! es Ee REID dh. accecdcevecence 51 eo + ; oe S18... 
Bulgarian 6%, 1892 ........0006 103 .. 103) .. + .. 1034 .. 103 MIEN, Enncceesnancncas a - GG «ca: ot ao 
lian 44%, 1895 ..... cc cece ccs 97h lk 97 co —_ } ho cok ae Great Northern Pref. .......... tn les lait a 129 1243 
*hinese Gold, 1896,5% ........ 105 5. (105) «sss we~ s. 104 «2. 104 ‘| MMlinois Central Shares ........ ae — £18 .. 8 
lomb'n Con. Ext. 3% Bds.’ 96 48 - 483 og «ew = we 488 .. 48% | Louisville and Nashville ...... 145 <<? "aa -+ ii i 145 
yptian 4% Unified Debt .... 191 ba 1013 ee ee oa nee | Missouri, Kansas, and Texas .. wh ee Xt oom 2... We... DH 
POGUES 2 hee ne 934. — —PSeeae Pe | New York Central ............ oe .. _—a ee eS 
erman Imperial 3%, 1891 .... 82 .» — &.. 823... 82 | New York, Ontario, and Western 40 €e 404 .. + - ae Oe. xe Se 
reek Monopoly 4% .......... 50 a 50 ~ i on See | Nortolkk and Western Common 103x .. 04k + 1 .. 1064 .. 103% 
iungarian 4% Gold Rentes.... 94 os 4 ws ee ee Do cicvacensevsdeeuds 91 te 91 ; ra were 
alian 33% Rentes ............ 101 oc oe ce ce 1023 .. 10! | Nostherd Prcifie ......cccccece 1193 eo 2 — $§..123 .. 118 
anese 4% Sterling .......... 92 “4 92 oe 00k . we ae oe Pennsylvauia R.R. $50 Shares.. 61 éa 62 © Dee Gx elf 
Do 44% Sterling .........00- SH - .. 99 ae SY Pi nénaneaubaeanatedasata 7 § ee 724 — 2. 4m .. 723 
Ny OE etek enaeei co 914 |. 2903 — §.. 9%... 91g | Rock Island Co............ ccc Me BRO «ON. M.S 
xican Conv., 1899 .......... 101 ay * ae “Saas ee Southern Ordinary ............ a> we ae. sa Bee (ers mf 
ivian Corp., Pref........ rd Slee Se ce & 6ee Tics Se _ Do Non-cum. Pref........... aa Gree ss ot eae 
tuguese (NEW). .....cceceeee 664 tw oe << «a — Pe U6 ae 112, ee JG .. — 2 1t7% .. 1123 
ssian, Ser. 11.,9% ..cccccces Te es 9 «+ 3.. SH. oe Union Pacific Shares .......... 172 < Tae «= 2 1772 .. 173 
RG Be ee 105 oo 104 ~— &.. 1085 .. 104 U.S. Steel Corporation........ Tae See ten ce 2. Tee TH 
anish 4% Sealed ...cccccccce 92 “a 91 = Bee Gee a Se I si aad ae ahaneés 118 oe -5nn oo @ 3 4. OS. 
rkish 4% Unified .........00 a 93 o>. Ban So 2a | Wabash Pref. Stock............ ae zs 30 -— §.. 0.. 
guay 54% Bonds .......... 77 ee ast — oe oe Ps r ; a : 
venezuela 3% Dip. Debt ...... an ee eS Poreign and Colonial Railways.—The chief feature of 
British Railways.—The tide of liquidation in Home | the Foreign and Colonial Railway market has been tbe move- 


Nails seems to have ceased, and this week closes with prices 
the whole slightly higher on balance. There were very 

ew genuine investment orders, however, and much of the 
iprovement may be attributed to bear covering. Traffic 
returns were good, especially the Brighton traffic, though 
orighton “A” failed to respond at the time. The better 
cling in the international market also gave a better time to 
‘some Rails, while the removal of the possibility of a national 
coal strike caused great relief early in the week. The 
~cottish lines announced their half-yearly dividends this 
veek. The Caledonian declaration of 3} on the ordinary 
‘ock and } on the deferred, which was at the same rate as a 
year ago, came as rather a disappointment; but the Glasgow 
and South-Western dividend was. better received—the com- 
pany 1s paying 4} per cent. on its ordinary, as against 4} per 
cent. last year, and is paying 2} per cent. on the deferred, 
“S compared with 13. The North British announcement of 


ment in Canadian Pacifics. 
230}, a drop of 3} from Saturday's closing quotation. 
selling appeared to come from Berlin, and the recovery in the 
latter part of the week was due to repurchases from this 
quarter, while the final drop was caused more by nervousness 
than by actual sales. Trunks, owing to the disappointing 
traffic, were weak, but some buying on Wednesday restored 
the prices of the Ordinary and Thirds, but the Firsts and 
Seconds have lost 4} a point each. In the Foreign section, 
Argentines have not been quite so firm, and prices are little 
changed. Mexicans were rather firmer on Wednesday with 
the general improvement, but have since become easier, and 
there is a small decline in the price of the Ordinary. Brazil 
Great Southern Debentures and Preference have risen, on 
the publication of the good report. 


On Monday the price touched 
The 
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| The following shows the net movement on the week in 


| some of the principal issues :— e 
** Making-up 


-—-Closing Prices— Rise Prices. 
Last woul To-day. or Fall. Aug.i4. Aug.29. 
| Antofagasta(Chili) & Bolivia(def) 137 oo 1566 oo — §.. 137 .. 154 

| Buenos Ayres and Pacific Ord.. _ 97 .. + O-- 93. ms - 

| Buenos Ayres Great Southern.. 125 . <2 a so BoE «cs Se 
| Buenos Ayres Western ........ 131 151} + } ~~ 151 a aoe 

| CampbGiaw PamiGe ....<c0cscccve 235ix 232jx .. — Sg.- 2463 .. 237 
|| Central Argentine.............. 1074 «w= 107 ~ + £0 BE = mi 
i| Grand Trunk of Canada Ord... = 26¢ va @ oa a 
1 Do First Preference » Bo - ox ° Biws ill +s ae 
t| Do Second Preterence ...... 10lg. ww «= 0ti«‘i“ oe : = es 57 
1} _ Do Third Preference ........ ae Ge 55 wom f.. SO8.. 578 
| Guayaquil & Quito Rly.5°% Bds. 56 re PP os ss BB se a 
i Mexican Railway Ordinary .... 453 ks 423 oo ee By oe ** 435 

| | Do First Preference ........ 1354... %W35h .. « i 15 + 
i| Do Second Preference ...... 86 ee 86 «9 os eee 

| ee oe er cee 
|| San Paulo.............- . Qty ot. (215. + «OR. 210. 214 
| United Railways of Havana. sit és 81s t Q-. 9)... WR 
| ° } I 

\| Wiscellaneous.—Among Industrials there were some 
{| signs of the investor’s return ing interest, Pe yugh business was 
1 restricted by liquidation which occurre don Monday, and 


Hudson's Bays were dull, and 


| prices showed few cha 
1ich they have since recov ered. 


|} suffered a slight relapse, from wt 
\! Land shares were also dull, and, as a rule, declined, though 
\| Forestal Land Ordinary made a feeble rally. Weak at first, 
|| Associated Cements improved, while Pekin Syndicates were 
| in good demand, and, together with Shansis, went up con- 
\| siderably on Ff rench buying. London General Omnibus 
1} stock closes strong, after some weakness, and Marconis and 
|| other telephone shares have been fairly buoyant. Iron and 
| Steels have been atte : ted by the minimum wage affair in Wales, 
in spite of the fact that a strike has been averted. Textiles 
| and Breweries were quiet, and in regard to Catering shares 
the slight decline and equivalent recovery in Aerated Breads 
were practically the only features. Egyptians were mode- 
rately strong all the week, asa res ult of favourable crop news. 


(| The following are the prices and variations of the more 


nges. 


| active shares :— 

| Miscellaneous. 

1 Closing Prices. Rise Closing Prices. Rise | 
i Last To- or Last To- or 

| week. day. Fall. week. day. Fall. 
| a, Ord ee 3 .. 3 «ee ec | Harrod'’sStores.... 4.. 4 ..—3 
1] glo *A” Def... 254 .. 25$ ... .. | Hudson's Bay ......100 100 : 
| pecneacones . 2ph.. Zh. .. | Lipton ..........0. 2 oe ' - dy 
i Assted.¢ ement Ord 5... § -—2 Lon. County & Wst. 203 .. 202 ..+ & 
|| Brit. Elec. Tretn Ff. 33... 33...— 8  Lon.City & Midland 46a .. 463 ..+ 3 
| Brunner,Mond&Co. 5 1. 5... Lon. Geni. Omnibusl03 .110h ..+2 

| Coats (J. and P mS ee? eee Lyons (J.) & Co S48... 5g ..— x 
| Cunard Steamship . ]54 .. 159... .. | Metpn.Elec.Supply 4 .. 4 . ce 
| Eng. SewingCotton 2y.. 2¢:.. .. Nat. Telephone Df.119_ ..1184 ..— § 
ii Gas Light, &c. ....10&% ..106% .. .. P. and O. Deferred..2:14 ..2214 .. .. 
Guinness Ord, ....425x ..425x .. .o. | Vickers, Limited .. 2 .. 2 .. 


Mines.— Mining shares were at first inclined to be weak 
| on account, chiefly. of renewed liquidation in Paris. This 
| liquidation had an immediate effect in the general decline in 
|; South African shares, which occurred on Saturday, but it 
(i was an effect that did not live long, for there has been a 
|| notable recovery in most of the South Africans. 
| Diamonds, De Beers and Premiers have been in good demand. 
In the Rhodesian section, Surprise rose sharply, and con- 
tinued in good favour, as result of, it is supposed, a current 
rumour to the effect that the reef has again been picked up. 
Other Rhodesian descriptions have been well supported, and 


Australasian shares, the Broken Hill Group have exhibited 
a good deal upward. 


Copper shares have fluctuated. 


CD 


Lena Goidfields.... 4 x.. 4jx.. 


West African. 


Closing Prices, Rise 


Closing Prices. Rise 
Last To- or 


Last To- or 


| support from France, and despite a slight relapse in sym- 
| pathy with the depression of American Railroads, remain 
| fairly strong. 
1 Copper and Miscellaneous. 
1 Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
i week, day. Fall. week. day. Fall, 
| | 648.. Tea..+ % Mason & Barry (£1) 3 - 5 ; 
Arizona Copper.... 12 .. lyy..+ gy MexicoofElOro .. 63.. 7 ..+ 3 
| Mriacis ‘Tin. ..<.. - $%.. 88.. «- |Mount Lyell (435).. 13... 33... .. 
British Broken Hill 2%4.. 2%3..+ 4 | Mount Morgan .... 248.. 24 ..— dy 
Broken Hill Prop... 25.. 2s%..+ 4) Mysore (10s) 5 sia a 
Butters SelvaGere .. 3S .< Bh oo- t Nundydroog -oe 1§3.. ldh..— fy 
Camp Bird ...... o6 Tyee BgGee- cc) JOCEOBUM 262.0000 th... Fh. 
Cape Copper ...... 53... 5g ..+-6 EPS SUM ctssvcess JARs (2 soe 
Champion Reef.... 4%... y%..+ Rio Tinto ..... At .. GAR r 
Dolcoath Tin ...... PRX +z... Siberian Prop. 2... 8-2 
BED 2 occcdsi toes 12; lyg..+ sy) Spassky Copper.... 3h .. Sa..t 
Esperanza ........ BE ne ER eh B PTMINS 6600 ccnvees ee 
Great Cobar ...... Sts.. 3% ..-— fy|/Tronoh Mines .... Syy.. 34 ..4+ gfe 
BGR DAE os scenes Oe a enna Stt.. 34 ..- % 
week, day. Fall. week. day. Fall. 
Abbontiakoon...... th.» fa-. «. Gold Coast Amalgd. 143.. lyh..— 4% 
RIBOBO. 5:40 4a-wo 5408s lfn.. _ldy.. +. | Prestea Block “‘A'’ lgy.. IQ... .. 
Ashanti Goldfields... lx... 143x:.+ 3! Taquah Mining and 
| Broonrassie ........ Bree Symes hy Exploration...... 7 a?” ee 
| Champ’n NigeriaTin  4%.. 43.. .. Tin Areas ofNigeria #.. f — 
Cinnamon Bippo .. 1 .. 1 . United Exploration gy.. gy..+ & 
Fanti Consolidated. .. 43. — ‘hs WHE snd os,0555%4% She es 
Fanti Mines........ Sos & ss 8 


race a SEE 
ome 


Among | 


firmness has prevailed in the West African market. Of | 


the most interesting movements, which have been generally | 
Rio | 
Tinto was conspicuously weak at the first, but received later 
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West Australian. 














Closing Prices. Rise — 
Last To- or Closing Prices. Rise 
‘ cnt ehliia = day. Fall, ae Fe ar 
ssociated Gold.... we 4 _ Ivanhoe G y ail, 
AssociatedN. Blocks #.. of s 3 * | | Kalgueli. ; — = + oe 
Gld. Horseshoe Est. 2ge.. 2y%.. | Lake View Consols — 4 
Great Boulder Prop. 4j.. - «me Sons of Gwalia re ae 
Great Boulder Per.  ¥4.. ae | South Kalgurli 9° f° Uta-— 
Great Fingall Cons. 44.. i lll * 
South African. 
Closing Prices, Rise Closine P 
Transvaal Last To- or a Prices, Rise 
Gold Mines. week. —_ Fall. — a. ot 
PE io ia erecta 2¢ 23 ..+ te DeepLever (Con) © 9 °° *S 
| Aurora West United 45. -  ts--— #4 RobinsonDee ~p(New) 23 
Bantjes Consolidtd. Ig... lg... Rese Deep ......., 34... 3 
Brakpan .......... 7: 2t8..+ ‘3 Simmer & Jack East 4.0 ~* 
City and Suburban 23... 23%. Simmer Deep... : 
Consold. Langlaagte ¢#.. 44.. + A Van Dyk Sede are rh ; 
Consold. Main Reef fa. (ase Village Deep * lh , 
Durban Roodepoort 24 .. & .. .. | Witwatersr’ ‘nd Deep og ; : 
East Rand Prop, .. at ~- SAg..— fe a : 
PR ss Cd kke eicare / FS ae: Rh " 
SPOBGUE cnnadeccases ld&.. ld&.. 3 eee 
Ginsberg ... Lgy.. 1G ..+ gy| Antelope .......... * 
Glencairn Main Reef fh-. da--+ &% eee ey escee ay. . 
Glynn’s Lydenburg 2¢h.. 2yk.. .. ritish: 5 A. Chartd. la 
Goch (New)........ ly... le ..— B Do5 © Mort. Deb, 105 
Heriot (New) ...... Dice: BEviee: we Bucks Reef ........ : . 
DY criti eaien dae aie fae t+ dh Chicago-Gaika oon n+ 
42 . 
Jumpers .......... il .. la... .. | Bidorado Banket .. 343.. 34 
Kleinfontein (New). l¢#.. l##.. .. Enterprise ........ Idy.. 
RU Riss e054 sniu0e Qyn-. 2h w+ Giant Mines...... eye. 
I 
Lancaster West.... #.. ae r Globeand Phaenix.. 2, 
Langlaagte Estate... l¢.. ij e re sens: ; 
Luipaard’s Vlei.... yy. §..— woe Agacy, . ¢ 
lee Consolidated .. 7: . i New Rhodesia .... {fs 1 ; 
Meyer and Chariton 34¢%.. 4 ..+ & Rhodesia Copper .. a. ) 
Modderfontein .... llgy.. 1% ..4 2p) Do Expl. & Devt. 21.. 
OI ce Set Rg la .. -"s bs Selukwe Gold ...... ii. a 
Primrose (New).... 2ax.. 2fhx..+ gy Shamva Mines sees Aen. 4 
Princess Estate.... 3x ix..— dy | EanganyikaConcess, 34) 4 
t aX--  $3X--— #9) Willoughby Con 7 
Randfontein Central 1¢#.. 1g ..+ ga) > DUB ADY Cons...  fx.. ty 
Randtontein Estates 2¢j.. 2%.. .. Zambesia Exploring #4.. 1 to 
Rietfontein (New) .. —— =< 2 
aa eer Pi . 6h. -+ 7 Land, Diamond, &c. 
| Roodepoort United i -» lg..+ dy Anglo-French Exp! #8.. $ 
SOOTY 30 scsccecs z. eX.. .. Central Mining and — 
BNR etadaciakeacne i a Sys ty Investment ...... 10%x.. ] 
Simmer & JackProp. 144.. Js ..+ 4, Cons. Gold Fields... 324 4 
Springs Mines...... i anal Do 6% cum. Pref. 125.. 1 
| Transvaal Gold.... of oe abs’ -+ Do 54% Ist Deb..103 ..103 
(i eee ta o Siew eo | Re Bees DOE. vic<s 174 .. 1744 
WO ON scesateanes ee: Ee BPD WON. nvnicn ven SOE os 100 
Village Main Reef.. Sgy.. 3¢m..+ 8 Do 44% Exp.Deb.103 ..1035° 
Vogelstruis ........ h-- qh-. .. | Exploration..... ¢h.. ff Pa 
West Rand Cons. .. i} - th... dy Gen. Mng.& Finance 1... On 
Wolhuter Gold .... 13}.. 1¢.. Goetz (A.) & Co, lay.. ley 
eee S.. & Henderson’sTrnsvl. 3.. 3 
H. E. Prop. . : : 
Deep Levels. Jagersfontein (New) 73... 75 oe 
Johnnsbrg.Cons.In. lg .. 1 > 
Cinderella Cons. .. 2 -- lg..+ & Do Estate ...... ya-- oF 
City Deep.......... 24 .. Sey..+ fy) Mozambique ...... las ae. +4 
Crown Mines ..,... ig .. 74 + & |New African ...... i 4s 
Durban Roodepoort lyg.. lgy..+ & |New Vaal River 
Ferreira Deep...... 3t4.. 24 ..4 gy! Diamond ... Fas 
Geldenhuis Deep .. ti 24 ..+ gy! Oceana Consolidtd. - 
SS eres vee Bee) thee + gy! Premier (Transvaal) 
Knight's Central .. 4 .. p.4 it SO a ccicese Ms Gum & 
Knight’s Deep .... 24... 26 .. «. | Roberts Victor .... lg.. lb ..¢ 
ModderfonteinDeep lg .. lgy..+ ¢e| S.A. Gold Trust .. 2.. 2% 
| Nourse Mines...... 2  & -- | TransvaalCoalTrust li7.. 14 * 
| Rand Collieries .... 43.. y..+ dy} Transvaal Consolid. iy .. 1} 
Rand Mines........ 64g... 64%..+ & | Trams. Est.& Devt. §.. 4 
RUBBER OUTPUTS. 
ene 
} Tota! ponding 
Period. | To Output. Peri 
} Last Year 
Lbs. Lbs 
Allagar Rubber Estates...........05. Month | July 31 4,20) 4] 
SEED i cdkvicdvéxcisecncs jndeear Month | Aug. 31 73,920 52,604 
e , «sdnaddesemaneiaedaeken --..8 Months Aug. 31 , 451,419 4117 
Bakap Rubber Plantations .......... Month | July 3l 3,566 
Mt  ‘deies KikaesaeneesNesbuees Year June 39 21,475 | 
ee NO ss saint eneaeteas Month | July 31 9,000 3 
(Oe RESsebeadeecusrethek canes Year Dec. 31 37,510 
Batu Guves UE G0. ce csceec. aces Month Aug, 31 24,175 15,807 
me | neseunhexkevaeees esceseses/? Months; July 31, 134,017 & ) 
Batu Tiga (Selangor) ............. ---, Month | Aug. 31 11,673 
Dee *  diwsscceendeeec bens eeeeel Months Aug. 31 92,435 
SE Shae Accdcecescancy apes Month Aug. 31 9,050 
De... Ga awmmenhecd eau one ..8 Months Ang. 31 54,901 
MT NINE vetescacdusnaceseaceeel Month § Aug. 31 13,281 
Bukit Lintang ............ eexepcenee | Month | July 3 8,450 
MS x sti secmamue chasis eae i Year | June 30 71,450 26,2 
UIE ncn ccagctecedecs coce-5seh BOER | Aug. 3) 43,245 vi 
Do ¢oceveccccccccsecececvoccs(a? Months) Aug. 3) | 181,802 
Cntey TANG, daa ccicensiasaas eeeeee-, Month | July 31 8,000 
oe, < xenagunebunevie ceeenetsp ean ICMonths' July 31 101,453 85, 
Ceylon (Para) Rubber .........0.5--! 8 Months! Aug. 31 24,035 
Ceylon ‘Tea Plantations ..... .-/3 Months; Aug. 31 106,924 54,944 
Chersaomese (7.00.8.). cine ocevns scasees Month | Aug. 31 13 029 . 
MO = _saBeaeencds pa tow ds asbee "11 Months| Aug. 31 85 333 / 
Gibahy: .0 .cvdssnasshedesdauscsavencest Abeee ae. a | 36057 15 
IO: 90:00 wten nn ck tinea eae 5 Months, Aug. 31 85,878 | 625 
Consolidated Malay Rubber Estates Month | Aug. 31 39,528 | 276 
M0 sl. diibaclsadacbhicit mbes ... 8 Monthe| Aug. 31 228,928 | 192,48 
Damansara (Selangor) Rubber ......). Month | Aug. 31 35,557 ° 
OO. sacheisssnhacbieaeaee saeasuele Months| Aug. 31 | 127,546 || 
Doranakande Rubber Estates ...... | Month | July 31 4,311 
Edinburgh Rubber Estate (Selangor) Month | Aug. 31 10000 | 
Do aishtanentcnchunadeqechase lt Months. July 3t 69623 | 42,¢ 
Federated Malay States ........-.-.) Month | Aug. 31 47,676 “ 
Federated (Selangor) Rubber ........| Month | Aug. 31 18,425 
BPO. . :euiemesetcaedeb canine in doedatane Months, Aug. 31 = 81,222 - 
General Ceylon Rubber and Tea ....8 Months! Aug. 31 92301 | 446: 
Golconda Malay Rubber ............, Month | Aug. 31 _17,210 aoee 
DO sss cdcccssoceoeceevessoees 8 Months, Aug. 31 | 128574 | 100,04 
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Corres- 1} 
: Total | ponding ~ i 
Se fa I eat ritcsercttceieeneesnnenienarnnienech — 
Last Yea ; 1] 
eens aaa Dividend % pert 3 ei] 
eames Lbs. | Lbs annum. $35/3988 || 
‘lend oanee sary see eeeeee > Aus. = = 5,610 Company. Period. To scmiineadal SE 3 = {| 
WOOT cece eseeresresess! A d ?. ee > bs | = 
v en Hope ee acsscnscicen .-| Month | Aug. 31 | 10,095 | 10072 interim| Final. OS A ~§% | 
Se eee cane ccccscesnnc te Eee Aue. @ 62,497 43,383 ee ; re | 
as Central WOFIG « ccccescccsess Month | Aug. 31 36.610 “a °, i 
ei ng mb babeeeneceeeceeqesces 8 Months! Aug. 31 209,795 ia | Alabama and Vicksburg .... Year June DO = a 7 7 } 
cule Rubber Company.......... Month | Aug. 31 | 71.680 es | Bank of Brit. North America|Half year June 30)... 6 6 i 
A ae Rubber Estate ..... Month | Aug. 31 19,300 10,500 | Banco Espagnol del Rio de i 
in, eagimeshaxucweee’ eeeeee--/8 Months! Aug. 31 | 139,600 66,470 | Sh in detccdscens Half yearJune 30... 6 12 7 1 
nden (Selangor) aa no cecece Month | Aug. 31 20,150 a | Barramia Mining and Ex li 
D ntheske seanennenane ceccces 8 Months, Aug. 31 , 133,151 Ke ploration, Pref. ...... z Year ‘June 30 = 10 oa 10 1] 
h ands and Lowlands .......+-++- Month | Aug. 31 54,845 39,847 | British and American Mort- 1 
DO eeccsccccccerecccccccecce «» 8 Months Aug. 31 | 362,397 | 328,670 RT inde xnccedsed Half year June 20 8 i g ! 
Ke MNS cccccccccccecsecececes Month | July 31 16,100 ee Caledonian Railway ........ Half year|July 31 ee 34 3 | 
< _ utnneiioeerechnanes 2 Months July 31 29,105 25,292 City Offices Co............ . Half year June 20 5s p.s. oa ' 
.P ara Rubber Hetates .......... Month June 30 1il3 - Consolidated Gas, Electric i} 
yandor Rubber Estates ........ Month Aug. 3) 2,100 692 Light and Power Co. of i} 
4 Estate etnseaseenaesdeeens «»» Month July 3! 13.847 11758 | Baltimore . Quarter (Sept. 70 a 5 : . fF 
7 > eee tees eee eerenes 4 Months July 31 42,965 38,625 | Dimbula Valley (¢ ‘eylon) Tea it 
ants eget Wea eeTeReat en ont Month Aug. 31 7,142 3,138 > ae fad eetieienn Year 7 15 7” Zo 10 ij 
aning (Perak) ....+---+ et eeeeeee Month Aug. 31 15 500 ee | Eastman Kodak Co. of New 
DO —s._—secccccccccsecececs cocccece Year June 3 | 133.000 ae } Jersey (extra) ......... Quarter Z od 2 | 
rP ara Rubber Estates ........ Month = Aug. 31 20,039 ee Ederapolia Tea Co. of Ceylon Half year) Ju ine 30:10 a ee 
Di . Cn pte sadeabeehe Heenseuces 8 Months Aug. 31 | 194,383 ‘ MGPOPUIOR 6. nc ecinccceccce Quarter Sept. 30 1/6 p.s. il 
: ~ eececcccccccesceccocecccoes Month July 31 7,499 . | General Ceylon Rubber and if 
dius (aseasabecseueceees 4 Months July 31 18,076 11927 | Tea Estates .......... Foose | .« a. oor ‘i 15 1} 
ong (Malay) Rubber Estates Month Aug. 31 150 “a General Commercial Invest- 1} 
eee eeeeerereeereseereers Year Dec. 31 $6,600 20,294 ment Trust, Def......... Half year Aug. 3) 4 ws ee 4 i4 
a ang P MOD icéadeues eecce Month July 31 13,200 6,642 Gient Mines of Rhodesia Quarter | .. a 2s p.s. a d i 
isn eee eeemeeenncaséaneeeens 7 Months July 31 78.085 38 669 Glasgow and S.-W. Railway Half year July 31 ae +3 ee 1g Oot} 
1 Kl ang Rubber Estate ........ Month Aug. 31 4,454 2,435 Globe and Phoenix G. M. Co Year |. 2s p.s. a “@ : 1} 
Kuala Lumpur ....ccssceseeee coccess| Mgnt | Aug. 3 80,452 ee Goldsmiths and Silversmiths Half year July 31 7k “3 > 74 i 
Kuala Belamgor.....+-ceecececesceres Month July 31 18,100 on | Jones and Higgins ....... Half year,Aug. 20 7 ie 7 ti 
DO «_—«d=s nn. ww cneeesnccues. cossescces 7 Months July 31 65,710 8,233 | Kabana Rubber Estates .... April & a ~~ 10 a 1} 
La (P.M s. ) Rubber ..cccccccces s Month ; Aug. 31 23,544 oe Kalgurli Gold Mines ....... a na 4s p.s. oo 1G ps. iS 
DO cevecccccescccsovecceseoes 8 Months! Aug. 31 | 155,680 .: i Nachessntocdannevenses ee eee sl a | 
eneMe ccccéucsaaes emnenentan eee» Month | Ang. 31 36,244 52,106 Kinloch, Chas., and Co., i 
We) lt eaenacneueeeens eeneeeceens 8 Months! Aug. 31 | 206,865 158,173 ERS Co' per ee Half year June 30 6 = 6 tj 
ckat (Sumatra) .......seeeceees -»- Month | July 3l 8.400 3 890 Mercantile Bank of f In lia .. Half year June X 7 6 
—-  nucadeceeesccadechesedees 7 Months! July 3 47,081 18 147 Minneapolis, St Paul and 
Ledbury Rubber Estates........ eee», Month | Aug. 31 16,439 10,038 Sault Ste Marie Railway a ‘ oa - | & 
ee  sipnctad Obd0seeeeeseeedaense 8 Months, Aung. 31 114,888 71 889 Molson’s Bank............ Quarter Sept. 29 Bes ll me : 
ewe BEstateS. .-cccccccccccesecescces Month Ang. 31 16,5490 14,630 | National Bank of India . Half vear June X 12 ae : 12 i 
Linggi Plantations .......++- stekendue Month | Aug. 31 100,000 a | New Orleans and N.E... Year Jusee X os | 64 64 | 
De | aasuee peetsbnniadsindésne ..(8 Months) Ang. 31 | 647,000 ee North British Railway, Def. Half year July 31 aa : cs é 
L yndon AGGRO. ccccccece eeedeen eeeee Month | Aug. 31 33,586 17,018 | North Borneo Trading.... Year on 10 224 yaa if 
ee eee eee eee ay .-. 8 Months! Aug. 31 | 187,721 95,691 Northern Banking Co., * A” Half year June » aa ll aa l 1 
Mab ra Forest (Uganda) .......ceee- Month Dec. 31 5,000 ; Be ER da ceceannnex ; ~ a i 2s p.s. | 2s p.s. |} 
Malacca tobber Plantations ........ Month | Aug. 31 | 100,000 27,000 Be WE nccasaccccenes ‘ e os oe 54 an 54 
‘ ia (Ceylon) Rubber and Tea.... Jan. 1 to May 3] 35,261 ee i - a ee ls p.s.| «. ls p.s. | 
w Crocodile River (Selangor) Month | July 31 1812 San Paulo (Brazilian) Rly... Half year June 30 oe 10 1 10 i 
Ris” sdaetieiaeiel dic acdd sibeh ede Year June 30 11.453 Be. PR iccucdeanéxcexan ; a ee s 2 i} 
North Hummocek (Selangor) ........ Month =§ Aug. 31 7,740 : Scottish Insurance Co Half year June X 5 iin oe 3 iy 
i cise. ed ee cease hececeads Year June 30 85,906 47 994 Scottish Gympie Go'd Mines Quarter Aug. 3) ai lad p.s.} lid p. i 
Panawatte Tea and Rubber.......... Month | Aug. 31 17,748 9170 Sephingari Bheal Tea ...... Quarter aa e< 40 ee | 
Pataling .....ccccees eceercececcces Month | Aug. 31 25,616 28.090 Stamford and Essendine | 
DO  coccesccecsecccoveoctesocces 8 Months; Aug. 31 196239 208,303 EE dein inses womans Half year wa oe 3 ta oe ii 
Perak Kubber Plantations. seseeneees Month = § Aug. 31 19,632 15,600 Je eee Half year re “4 ‘a 20 20 | 
eee diséoveees «ese. 3 Months Aug. 31 77,955 es Vicksburg and Shreveport 
Perth Betate ..cccccccccccccccccccece Year Dec. 31 19,900 10,355 and Pacific, Pref. ...... Year (June 30 .. e 5 5 1} 
PPR, ccc cccndatcsdseatsspecnedecass Month | July 31 8,300 6,575 oe 5 ‘ 5 
DD ssicaceasnebsqnenenenasncsanes 7 Months July 31 | 38,253 | 28,579 | 
Dank TOE oa vdeccasdncncesends Month | Aug. 31 22,300 3 981 SS i 
rside (Selangor) Rubber ........ ‘ sone = = aes ee i 
DO = cccccccceccccccccceceseses Months ug. y oe 
RUDGE cececccecdccesaceveccccecaes Month =§ Aug. 31 27,000 19,156 ss i] 
OG. ssancuaaicaden phaubiueas ..» Year | April 30 257,0C0 ae and ort 1] 
Rubber Estates of Krian ae eee Month July 31 6,260 *s 1fe5 5s. | 
Cee I cccéndaccetece pendeees Month Aug. 31 7,300 5,538 
Sapumalkande ....:...cscceee sersess, Momth | Aug. 21 11675 a | 
Scottish Malay Rubber ..........00.- Month | Aug. 31 1, ee 
io ta eeaiians aac 7 Months! July 31) 34185 | 11509 RAILWAY COMPANIES. 
field Ru pedal nhie dans Month | Aug. 31 27,071 | 18,67 a 1 
svt Seamnie 8 Months Aug. 31 178838 | 108333 | GREAT NORTH OF SCOTLAND RAILWAY.—The report for the 
RERGNS ocicscenesncese jiaiakeannee Month | Aug. 31 4,381 4,974 half-year ended July 31, 1911, states that the revenue amc un nted to 
wae “etenanesenesaseesssonsenes ol ai — = rae a £253,904 (a decline of £400) and expenditure to £126,579, leaving 
ae eae pb icasebbianeee 8 Months Aug. 31 97699 | 34746 |a balance to net revenue account of £127,325, which with the 
Selangor Rubber .... ndaieeee oeeues Month | Aug. 31 115,104 42388 | balance from the previous half-year of 45,500, makes £132,827 
bo atetessesesesescsascseseaes 7 — a = ~~ 238,692 | Feu duties absorbed £3,139; interest on debentures and Eanes 
Sen a ieee ieee seccccccccoooes eae peed 31 9 367 ” stock, £31,014; interest on loans and bank accounts, £3,260, and 
“DO sscossecssssseccecceccceeses(2 Months) Aug. 31 | 17,577 14,73: | fund for renewals, £2,000, leaving a net balance of £93,413. After 
Seremban Rubber Estate Company... Month Aug. 31 28.502 51,538 | deducting the preferential dividends there remains £25,104. This 
DO  «eeducesedicudeseekeneces .'8 Months Aug. 31 217.455 245,952 ; : al ecaid ad 
eM asosseeseeeesl Gate. | Aan. 9020 balance will admit of a dividend at the rate of 3 per cent. per 
ODCMOId ..scces ec cccccccces eeccees oo, MC Aug. - ee } 
DG cccndamenca apple seeeeeee. 8 Months! Aug. 31 | 88,500 58.500 annum on the preferred converted ordinary stock and 4 || 
UENO TH, cocncsssecetesnesasss) Month July 31) 6,500 *: per cent. per annum on the deferred converted ordinary || 
me COCege RENNOT MNRNES cocsseees- — a ot at 498 | stock, leaving £6,233 to be carried forward. The directors, || 
LM = . | ** . . . . . rt 
g Stnits Rubber Goo 777777555) Month | Aug. 32! 91000 37830 | while maintaining the dividend at the same figure as last || 
DO svtnnassenscemnsences weees Year | Dec. 31 | 402,215 os year, have added {2,000 to the fund for renewals, which 
Straits Settlements (Bertam) ..... ‘ — + a = oan aan now stands at £4,000. The outlay on capital account has been on || 
DO. sedsvacsanenaeieaceeuteds ear | Mar. ’ 7 
Sumatra Para Rubber Plantations Month | Aug. 31| 17,696 7 lines open for traffic, £1,747, and on working stock, fr, The || 
DO isnesianeniaeniuaiens eeeeuee Year | June WO | 211,984 sd working expenses per train mile are 25°89d, as against 25 96d; || 
Sur i Choh Rubber Estate ...... Month | Aug. 31 | 6,170 as | and on trafhic receipts 47°10 per cent., as against 46°95 per cent 
io Geet ssocasecesocesccess 8 Months) Aug. 31 | 41950 31,060 | The traffic receipts are 53°59d per train mile, as against 53°93 per || 
8 i Kapar Rubber Company . Month | Aug. 31 | 31000 *- aes t ; 2 JI 
aie die ea eer Te 3 Months Aug. 31 | 208,775 a train mile in the corresponding half-year. In train mileage there || 
Kruit Rubber Estate ........ Month Aug. 31| 5,054 909 _| isan increase of 2,676} miles, as compared with the corresponding || 
Bel BAIAK....+0+-+seerreeeererees — ae ES rt 3,751 | half-vear. In passenger mileage the increase is 2,194} miles, and 
Sungei ae pecans atheatte | July 31 | 16,820 7,030 | in goods mileage the increase is 482 miles. The directors regret to 
i sdicidauia vawidaendnetie 1 Months| July 31| 84,414 | 29888 | have to record the death of Colonel George Smith Grant, of || 
5 na (Ceylon) Tea Estates....| Month | Aug. 51 22.349 o Minmore, 
Taip rR ubber Plantations ........ Month ae 2 ena : i 
VO _skuhekisacnneenes eececcess Year uly °° 1} 
t Rubber Estates .......... ee ane. = 12500 . MISCELLANEOUS COMPANIES. 1} 
*remnelbye (Selangor)...... cocccccees ont Aug. +. i} 
ee Dh atitniabadkinddbaide eeeeee| Year | June 30 | Re 22.157 PALACE THEATRE.—The report for the year ended July 26th || 
in R Rantue Estates .......0000e cous : Momhs an ot 85.785 rts last states that the total receipts amounted to £107,618, and a 1 
ted Malaysian .............2..+/3 Months to Nov. 1 | 611,260 ad total expenditure, including interest on mortgage, to {£35 i 
it i Serdang ......... eoscccccees Month | Aug. 31 21,686 11,210 showing a profit for the year of £22,367. Income-tax ancunied 1 
United Su — ere sheen — 5 re wy to £766 leaving {21,601, which, with the balance brought for- || 
| Vallambrosa Rubber Company .......3 Months| Aug. 31 | 160,700 | 168,500 | ward (a'ter deducting additional remuneration to directors) of | 
—- oRe snbdeaietiacts | Year | Mar. 31 | 411,500 | 371,306 £7,618, gives an available balance of {29,219. The directors | 
* aD Oe Rabber «os+ereeee Saas Rg res | re 3 BRTT6 anes propose to pay a dividend of 20 per cent. for the year, to transfer || 
waar . . *Oberesecesssendeus ececcce Months July 6 ii 
Yatiyantota (Ceylon) Tea Co. ....- **"'8 Months Aug. 31 37,985 | 17,383 to reserve £5,000, and to carry forward £6,219. | 
=acsonesnessssrsiamessenssemesemee amen ET TE ita 
A 
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i: ; - i 
7 
me Frofit Appropriation. | Corresponding 
+ |Balance| After Amount ne —_—__~———+—- Period Last Year 
; a i yo vail- ivi a . 
, Company. | Period from Pay Ava Dividend Carried to 
.. | Ending. Last ment of able for - - | Reserve, | Bal 
i | Account. Deben-| Distri- | | Ordinary. Prefce. | ’ ee! 68 
. 7 } et 
re || ture bution —— | Depeecia- Forward | Profit 
é i] j . . 
; i 1 a Interest | Rate. Amount. Amount. | tion, &c. 
f | Banks cs ai ee ae % £ £. | £ ‘sae. - 
\ | Bank of British North America June 30* 17,201 61,700 178,901 6 30,000 a 3,139 45,762 43,574 : 
|| Bank of. Victoria ..........) June 30° 12,349 55,267 67,616 6 31,837, 12,503 ee 23,276, 50,012 
| OTHER CoMPANIES 
|} Kayser, Ellison, andCo. ....' June 30 7,278 34,522 41,800 174 18,375 6,000; 10,000 7,425; 31,850 
|} Leeds and Liverpool Canal ..' June 30* 4801 10,071| 14,872 is i 1,985) ee 12,887 6,997 
| * Half-year. 
| white Karac é rs aize agai arer, on 
| CRUSHING RETURNS. whi e Karachi, about 36s. Maize again deare » On Co 
| short supplies, round corn comprising the bulk avail 
: | (For last calendar month — where otherwise stated.) | present. Odessa, 28s 6d; Plate, 29s, both landed 
: 2. a —________. | Ame ~~ an kiln-dried, 29s, ex quay, being nominal. | 
. ‘Tons. 6 ld R x : van et) ’ 
& Gensel. Oo ecovered. | grinding barley remains extremely scarce. Azoff-Black 
r | si sical aiiecaninniaant ane ship, shortly due, 23s 3d; ex warehouse, nominal at 2: 
i : , | Profit dearer owing to moderate shipment J 
|} awe. $3 $3 S oe oe ee 
Mill. 5 Mill. és Total. | Value. abroad. aX 9 7S OG, ex s Mp, s andec Russian, 1 
| ns Pi upwards, 38 lbs, ex quay. Canadian spot, 19s. Me 
v - Germany is a large buyer. Shipments from Russia an 
1] on Son Ons. é foreign sources being kept down. Wheat car 
| Ashanti Goldfields...... 12,413) .. 9,496 270 ~~... ~—«(V) 41,489 | Quiet request, but values remain steady. Steamer, 
1 cee da ne Northern “ tons South Australian expected October, first half N 
ocks > Oe é* se ee oe (V) 2,808 S 2Ah\S j ss If ne ‘e ~arcels i > Norther 
| Associated G.M. of WA. 10.962, 1, is yy) 13°842 sold 36s 6d, less % per cent. J arcels of No. 2 Norther 
DOOM -csasecndtnoens 3,600. 1,107 285 1,392 toba on passage sold 38s 4/24, and No. 2 Club (: 
Barramia ............. 330' .. 500 i afloat, 35s 4%4d. Maize and barley steady but quiet 
Burbank’s Main Lode ! irr o at: Cel -Tanuarv aad i S: 
a chanced) 1701 .. | 958 ee) aul, ek | ee 
|| Champion Reef’. ..1.... 16870. 7,901 2,307 = s«10all|.s. February, 16s 10%2d; and Danubian, September-Oct 
Giant of Rhodesia ...... 2,000; . 4,818 <a Se (P) 12,469 | to 17s 3d. 
| eee ; S00 5 426 ee (V) 1,800 . 
Hutti (Nizam’s) ........ 2,500 6,000 806 300 1,106 = 
EORMNG .0sciwicescsswce | QQBO0) a 2,728 6,925 9,653 (P) 18,120 Messrs H. N. Bathgate and Co, of Bristol, in their we 
ey Kabulgi tte = oe ae 3,468 - 283 és (V) 956 - t. state:—An awkward situation in the sphere f 
Me Lake Vie w and Star _... 13.640 : 3.960 a ve P) 2.527 report, Sta ce: An awkward situation in € sphe ré I 
a fannsiell. << :.6.... 9679 3,403 si Ae (V) 14,496 | national politics, doubt as to the actual outcome of Russia 
; t Mysore BITS SS SSPE SESSA ~ oe 16,849! 2,573 19,422 y "34 0 Canadian crops, and a general unwillingness on the pe 
ee New Brilliant ..... ... 897; .. a a ie f) Sil he Stn o follow > CONS) : > adv — Se 
| New Lisbon-Berlyn ....| 2.953! 6E 447 512\P) '464.| Tetailers to follow the considerable advance—all these 
North Anantapur ...... 1,650 .. 451). oe » have tended to confine operations within somewhat 
| Nundydro Biv sccsessnes 8,624... 6,710 763 7,473 a limits. Meantime, wheat has established a higher 
| oe Bl i. Tan “ no 1,242 7,675 Vv) 9.442 values, followed in some measure by flour; but the latter 
SF Mice: cinwicrnds ee th a. "241 "956 *” 496 | is still being sold at less than actual value, particularly 1 
\| Rhodesian Corporation, | districts. This is especially the case in South Wales a 
I} Ss ish Gympie 222722 oa. oe To . 696 840 | West of England, where prices for flour are lower than i: 
|| Sudan Goldfield .....0..) 1292, ™ 1. : - | don or the North of England. It is not at present suppos 
| Star Es xplorations ... 3.071 ea 411 a 973 | any large volume of trade has been transacted at the exhit 
|} Talisman Con solidated.; 4,400... “+ bik (P) 12,014 | and millers are expecting a more active demand through 
i? POR IRIEE cnacdwvercee ce 5302; .. 1,314 809 2,123 “ve : . ee : 7 Tecate M's ; 1 
| Tomboy ............ ‘ 8700 .. z : p) 5.090 | autumn. Some estimates for the total Canadian crop still 
\| - "| as high as 25,000,000 quarters. On the other hand, s 
|| —————= ! most reliable authorities in the North-West adhere to the | 


figure mentioned by us last week. The fact remains that 
reports are extremely conflicting, and this may be explaine 
the tact that in some quarters the adverse weather is suppos 

nly to have lowered the quality, while in others it is cla 1) 
that the quantity has been materially affected. It may be that 
truth will be found about midway between these two opini 
and that all estimates will have to be revised. It is p 
that we shall have to raise slightly the quantity indicated, 
that some allowance will have to be made for a percent: 
which is said to be unfit for milling purposes. Russia, the 
a | horse, withholds all offers of wheat, thereby creating a ¢ 
further advanced in all positions. With further respect to the | deal of nervousness, for it is known that short sales have | 
former, the chief factors for the upward movement are to be | made to a considerable extent, and that these still remain t 
found in reported crop damage in Russia, also the extremely | covered.. Grinding barley is also sparingly offered, and © 


] Che Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


' 

1 

; 

| 

| 

A very firm state of affairs governed the market during the 
week, both with regard to bread and feeding stuffs, and price: 
' 

| 

| 

i 


ee 


L 


poor state of the potato yield in Germany, and, last, but by | or ph high mt L790 Se pee — — aoe 
|| no means least, a disturbing outlook in international politics. | \e. Pe of cheap feeding stuffs is exceedingly remote. 
Thus holders’ hands are stréncthened. and su oe P meen Meantime, an active demand from the Continent will pre' } 
Noid ands al igthenéd, and such reserve on | any likelihood of early relief. } 
| their part naturally led to some restriction in business. ’, , ae : 
The following table estimates the home consumption of wheat 
| during the harvest year 1911-12, contrasted with 1910-11, 1909-19, || 
and 1908-9 : _ 
| 


for some months ahead, the demand is fair both in London a 


The supply of English wheat is ample for requirements, anc 


notwithstanding expectations of a liberal quantity bei: 1g avail- 


‘ 


able 


livered up, 36s; and ditto, reds, 35s 6d per qr 504 lbs. Holde 
of imported descriptions continued very reserved in their 


though the tendency of prices is somewhat irre 


1? | 
and locally. Quotations are well maintained. Best -ilkdines de- < 1911-1912. 1910-1911.| 1909-1910. 1908-1909 


1 | owts. | owts - | o. x00 | 
mports—Wheat (1 week to Sept. 2) 2,925,500 ered aad 724,000 | 


offers 


’ 


gular. No. 2 Flour e * 290,800 103,40C 
Northern Manitoba, 40s 3d, ex ship; 40s 9d ex quay. Aus- 


| Total imports 1 week.......-| "3,216,300| 1,963,8C' "3,325,200, 2,118,300 
ie ae a : ce | Ada to this the estimated sales o}| ne pte 
ex granary, 36s to. 38s 6d, according to quality. The position | hcme-grown wheat........+se+-++ | 1,420,400, 468,300) 105,800) 19 008 
of the flour market continues in sellers’ favour, and forward | 

| s’ favour, and forward | 9 , en <)3,429,000) 2,795 956 
trade remains checked respecting American brands, owing to ee nen _ "4,636,700 BASE IK) 


tralian, on spot, 37s 6d: Indian, 35s to 35s 6d; South Russian 


| 
ceareeteateoaae | 
j 


mill prices being still quite out of line with London spot equi- | Average price of English wheat per| 8 a|sa4j|sa 


} 
’ 
- ° | } . 
valent. Minneapolis first spring patents, 28s 6d upwards, S ee ee = : S : _ | x 14 
lande« Canadian export patents, 27s to 28s. Australian EARN I> “| pashets. | bushels. oatachs | washele 
patents, 25s @d. Of wheat cargoes, South Australian, June “Visible supply” in U.S. centres,bush.| 48,057,009) 26,452,00C| 9,167 000) 18,808, | 
\ 


, June, 775,620 
sold, 36s gd net; and ditto, end of August, 37s 3d net. Choice De. do = ew. reel | 25,744,800) — — oH 
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September 9, 1911. | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
average Price of British Corn (Imperial Measure) in the six 


<3 ended September 2, 1911, and for the corresponding week in | 


f the years from Igo to 1907 :— 


Quamrirms Bop, AVERAGE Prices. 


Wheat. _ Barley. - Oats Wheat. Barley. 
1, qrs bsb | 
2..| 123,516 

26.. 105,608 
19... 735,898 
12..| 26,157 
16,322 
18,240 


qrs bsh 
46,723 
25,476 
8,032 
1,354 
834 
285 


qre bsh | | 
035 
19,677 
16,294 
6,703 
6,683 
3,979 


sa 
31 7 28 
28 
27 
2% 
24 
23 


; eo @ 


18 
17 1 
18 


aunnfso 
J 
oe 


19 


omuw-s) oenoow 
AOE 2wUtoew~ 
w 
tS 
~ 
COnnw WOMMEG 


~mawo Clwew 

ee 

oo 
AUWOnw BInooocw 


' 
_.. 40725 2 | 1,844 7 | 6638 32 22 1 17 
1 .....| 9008 2 551 5 | 6,023 37 26 19 
ae | 58751 3 | 3,651 2,084 30 25 17 
07 se. 18,316 4 | 7,216 23,697 31 24 17 








IRON AND COAL TRADES. 


THE 


been an idle week in the pig-iron market. The effect 


railway strike has not yet worn off. lkurnaces that - i 
mped down during the conflict have not yet regain 1 
productivity. In the Cleveland district it is estimé d | 

vy a week’s manufacture has been lost. There are no 


yet of the seasonal revival that puts in an uppearance 
the autumn. Stocks in Connal’s Stores 

ty in the market in finished iron and 
thdrawal of supplies of raw 
still quiet, which is surprising in view 


are 


} r ins “ ‘Cec . 
el trade. Friday’s Glasgow's price 
Middlesbro’ correspondent writes :—Pig-iron: T he 


1 tendency has been checked, and prices have recovered 


‘uring the last few days. More business is reported in 
nd pig-iron, but hematite remains very quiet. No. 
1 G.M.B. is quoted to-day at 47s 3d, and mixed 


East Coast hematite 61s per ton for 
tured iron and steel: Works are very 
lers on their books. Prices are unchanged. 
) 15s; steel ship angles, £6 7s 6d; iron shit 
1; iron ship angles, £7; 1ron bars, £7, all fakes 21 pe 
el rails, £5 12s 6d net. Iron ore: Consumers st 
e stocks, and will not buy for 
ted by sellers, con sequently business 1s 
Nominal Best Bilbao Rubio iron « 
19s to 198 6d; Gellivare and L 


ry 


pi CES > 


cent. iron), *‘ A” grade hematite, 24s 6d; ee ad 
1, 21s 6d: “°F ” and ‘‘G” grade Basic, 21s 6d, c.1.f. 
t Coast ports. 
asgow correspondent (writing on Thursday) says: 


transacted this 
tone has been dullish 


has been 
and the 


busi ness 
market, 


derate 

warrant 
Phrou 
g reports in circulation as to the M 
morning’s optimistic views, accom] 


unt 


roccan que stion 


wanied by the re 


wn on the Stock Exchange, was responsible for the 
rom 4060s gid cash paid vester- 
408 11 i the one 
: s 8hd re- 


n Cleveland values. If 
has been a rally of 2d a ton, at 4 
being finally 47s 3d 


months’ figures and 4 


Since Monday there has been a desire ial 1ifested i1 
juarters to acquire long-dated sales, which fact helpe 

quotations from falling away. A rood tonnage i 
eported as having been arranged out side the market 

consumers, the majo rity of whom ; are very bare « 


In the last few davs several cargo lots of M1 
been sold by Glasgow houses to German 
elivery, and further sales have been 

now a big lot eng 1 


rms ft 


aged to go forward. This 
known that a couple of cargoes of 1,500 
land and the other Scotch) had fixed up 
rg, and negotiations are proceeding for 
General demand for Scotch continues 
nts this week including lots for South 
le), Canada, and India. A very pressing inquiry 
for fave —- brands from the Midlands. 
s still ggish, and for a prompt uptake 
or Scote wn) would be accepted. The 
s of outle 


tons 
been 


addit 


‘ 


abundance 
{ scrap operates against the 
le has again been put through in steel 
hcations are more plentiful 


ars. Export business is animated. 


2,000 tons of steel bars for 


and South Africa. Holland is a buyer of boiler plates 


tons ship-plates. In all finishing departments, 
those associated with engineering, conditions 
are entirely satisfactory. 





provement shown in the labour position has not 
to have any effect on the coal trade. 
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lower, as 
steel is caus- 
material. The hematite 
of the activity of 


prompt delivery. 
busy, and have 


? ‘7 
Steel ship- 
‘ 


forward delivery at 
very re- 
e SO pe! 


: 
K Swedish iron ore 
C 


week on the 


hout operations have been influenced solely by 


dd dle sbri , 


fi 
effected to Italy i 

forencon 
eae h 
for St 
ional 
strong, the 
Amer rice 


Dealing ir 
socials 
and 
hematite. <A 
Makers report 
than has been the experi- 
The contracts just 
ude several hundred tons of plates and of angles fer 
Australia (with other 2,000 
ted in connection with reinforced concrete work), and 
nes Of thin plates and lighter sheets for South America, 


par- 


and 


yet 
House coals are 

















| quiet in consequence of the continuance of the hot weather 
while industrial fuels have improved chtly, though some 
doubts are felt as to the future should there be a cotton 


shortage. 


prices 


Business has been mu 
have moved generally 


h bett 


er at Newcastle, and 
upwards. A 


irawback, however, 


has been the scarcity of available tonnage, while freights have 
advar wed, especially in the Baltic There we ré pre 3ssing gas 
coal orders from the Mediterranean Quotations Best 
steams, 118 3d; small steams, 5s 9d; best Northumberland, un- 


043 
| 


screened, gs gd to 108; unscreened coking als. 10s ? 

tos 444d; coking smalls, 9s od 10S; ga il, Durham, 11s: 
best foundry coke, 17s. The tone has been rather uncertain in 
South Wales. There has been an increase in tonnage, while 
the downward tendency in prices that has been in evidence 
lately seems to have been cheched. On the whole, things have 
been very quiet, with very little business doing. Quotati 

Steam Coal Large, best, 8s to 18s 6d; i 17s t 

17s 6d; ordinary, 16s to 16s 6d; drys, 15s to 17s 6d; best 














washed nuts, 1ss to 15s 6d; seconds, 135 6d to 14s 6d; best 
washed peas, 128 6d to 13s 6d; seconds, 11s 6d to 11s gd; 
S valls, best, 9s 3d to gs 6d: s alls, se ls, 6s od t =s 6d: 
smalls, inferior sorts, 6s to 6s 6d Monmouthshire Black 
Vein, large, 1ss od to 16s; best ordinary, 15s to 15s 6d; best 
Eastern Valleys, 14s to 14s 6d; seconds, 13s Od to 135 gd; 

ills, best, 8s 6d to Ss od ; smalls, s¢ n is, and inferiors, 
6s 6d to 8s. Patent Fuel.—Best, 17s to 17s 6d. Bitun 5 
Coal.—Households, new, 17s to 18s; households, seconds and 
ther sorts from 14s 6d to 16s 6d; No. 3 Rhondda, large, 17s 3d 
to 17s od 

LEATHER, HIDE, AND ALLIED TRADES. 
(By Our OWN CORRESPONDENT 

Ther ; no important development to report ( ction 
with the hide market, the position remaining firm genera 
At last Thursday’s Bermond auctions best ox ] showed 

h ve th Set dary grad falling an « i red 

with th I is week. Calf skins fell a fart g per Ib on 
th e d selections, whilst horse hides also declined 3d per 
piece on the commoner grades. Sheep skins were a trifle f r 
on the better grades, other selections about holding last pri 
here is no doubt the slight decline on the n selections of 
raw goods is due to their poor condition caused the returr 
of the excessive heat, whi h has tainted « ta ‘ of hides 
and skins in transport In foreign hides the trad issing 1s 
still dull, and tanners seem int sted only in th tt grades 
Sultabd I sole eather. 

Manchester Leather Fair at the ¢ 1 Exchange on 





. 
i 4s 
Wednesday last, when a fair was tran sacted in leather. 


, 





The great disparity between the prices of hides and leather was 
the —_ ibject of complaint, and it was felt that with tl 
firm val of raw hides leather must be again advanced in the 
near ite The demand was fair for medium bends, and 
tout shoulders, which were sold at an advance of about 1d per 
yas< pared with prics of last Fair. Belting butts and roller 
ns were also sold at advanced prices. In spite of the awkward 
condit ; the t was good, and the general opinion seemed 
to be that once the autumn trade set n there will be a very 
brisk demand for the tanner’s and currier’s products. . 
Shoe manufacturers are feeling a falling off in orders, and 
in some centres manufacturers have hardly suff t we n 
hand to keep operatives employed. On the whole, however, the 
business doing exceeds that of last year, as there is still an ex 


cellent demand from export sources. 

Harness ufacturers in Walsall are fairly busy. but are 
being greatly inconvenienced in the 
wing on the railway strike. 


man 





The fancy leather ods 











PLAYER'S 
Navy Mixture 


Out of the sweetest and ripest leaves 
of the tobacco plant pipe perfect” 
Player’s Navy Mixture is made, 


Player's Navy Mixture is everything 
that a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 


perfect tobacco can bring. 
IN THREE STRENGTHS : 


Mild 5° Medium 5°: 
White Label 42°=" 


“ Pipe 
Perfect” 
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Messrs Max Francke and Co., of Havre, write, under date | Imports, Exports, Consumption, ao, 
|| September 5th:—The market has ruled quiet during the last September 1, 
| eight davs. Prices are irregular, and for some descriptions | ¢ _ ci 
aaa = po, eri a ss _ Col = ae c.2 I ie c if i911 1910 a 
with a slightly easier tendency. Sales, about 5,200 hides, oO Bales. Bale De 
é | which 550 Paraguay Mataderos oxen at 83f, 350 heavy Rio de Imports Week ending Sept. 1 18408 ..., eer oe: Sales 
tf \| Janeiro oxen at 71f, 1,000 ditto ditto at private price, 1,021 | endless Evers fans. | ‘Seni ss cove SAS2664 2... 4 1218 ges 
He jj salted Paras at OSf the regular and 56Jsf the rejected, 755 heavy From Sept. 1........ 403172 "°° sii devs ” 
1 | Valparaiso oxen at private pric e, 338 Punta Arenas at 8sf the | Consumption Week ending Sept. 1 TAMED secs ‘ > 727 
3 i! oxen and cows, 233 salted Antofagastas at 93-.s5of, 624 salted From anaeerewenaese 442,940 .... s 
i) : | Venezuelas at 82f, 187 drysalted Madagascars at 78! | | Btock oateee sessereeses 4909899 .... 331,080 + 
3 os . The imports for the week ending Sept. rst amounted ; 
: — | bales, and the quantity of American cotton reported a a he 
t | Great Britain (including cable advices to date) is 6: alae 
a against 33,000 bales at the corresponding period last ye .. 7 
t } year 
; | THE COTTON TRADE. | 
; | wane | MANCHESTER, September 9, 
f 1] LIVERPOOL, September 8, | There has been a strong feeling in our market 
3 | ; \ ca ie | past week, and producers are securing more remun 
i 1}; Cottor has Deen in g ee ” — y | than for a long time back. A large inquiry has « 
5 | adva ed Estimated s] Ht sales “s 0 =? soa Mceatt hte ae cloth for export, and although the stiff attit 
4 jj Vaies are Amen an, 3,100 bales Egypuan, I ee ees ee | and the long time required for the completion 
2 yy X& 30 bales West 3 ey Ey Slee ee nats is ae ae | arranged has checked operations during the last . 
: 1} East India: . Of these 3,200 bale s are f I ex] rt and spe a turnover has been of encouraging dimensi: ms. | 
i t 9 ale 5 ao . eS IOr _ sting Sas Im} cig i aaaes, = | for India have moved off freely, and are dee} pl 
\| cluding 6,350 bales American, Pra bales Fes oe hal 337 | she base been arranged for China and vari 
i : s West J » T1d Dales Atri ae 4 marcy ad dias a f | Manufacturers have healthy engage ments, ea 
} ? . + ] ‘ tite forwarded t > rade ic =f. 2 ; les I 7 ° 
|] The actual quantity forwarded wae pi 1S 792394 Dares, ©! | tended to harden quite irrespective of cotton val 
see ee a rh eer an. Th yp ner tape | yarns have been firm, and a very fair business hi 
2 jj 1S 1,112 Dales, of which 530 yea ea angs Amern a. ae al | Pre ducers of medium numbers, espe: ially wefts 
4 eee See ee a ae - ' oe % a a ae | moderate margin of profit. E xport bundles, pe rhay 
a }j descript _ and a good business has bee ee ee | in ine mane request for India and China. Bolton 
4 Peruvian Sea Island A x - S A ree ‘ } a little firmer, with slightly more business pa 
2 1 eo € advanced 37 to 43 i Braz’ ““ | directions. 
‘g i} 2= to 4 s. Middling quoted 7 yminal In Brazilian | 
iq Dt ee ee on ag cone gh (I.) Comparative Statement of the Cotton Trade. 
b } Vy l al LCTeaseU CeiidadilaG da idi_ Ju sd CPI cu. X tan — - — _ oe ee 
|} tions are advanced 30 points. Egypuan has been in fair demand. | pinches Wate 
|] Quotations of brown and upper advanced 4d to 44d lb. Nubari | itil | ascsteiaaethiiashatiniacteiunmeenininieiaie 
i and Joanovich unchanged. Abbassi reduced 4d per lb. Fully | tSept Fries, Price, Price, Price. Pr 
1! good fair brown quoted rod. In Peruvian rough sorts continue | t, fAug. tAug tAug. +A 
limited request. For smooth there has been a good demand. | a. | 2 3 ams 
|} Quotat are advanced 37 points. In African there has been | sdisd sedisdsacga 
ll a better and. ow to the scarcitv of tl} lower grades | Raw Cotton—Middling American,per lb. 7:16 92; 6°81 6°73 66? 
Mt , Memaatis i ihe Quctets per — Good tair brown Egyptn,per Ib 0 93 09m 0 980 SAO % 0 % 
| sama pe ee cee we | Yarns—32's twist ......ceseeeeee: perlb 0 93 0 98 09% 09% 09% 0 9 
East are ed 25 poi 1ose of West 37 points. In East aio WROUIN casts candcasanes perilb 0 98 09, 0 93094 03 Sa 
iF ‘ siderable business has been e, and quotations | — 60's twist (Egyptian) ----perlb 0 16% 0 ie 016/016 016, Olf 
: i 22 eee f — ‘tn _ | 32-in. Printers, 116 yds, 16 by 16, "32's and 
| iré 1 ¢ eExce Bi i n l | 
eo 18 oe lie See - wt Mbhistsnateakumeaahidnatsoinaees 18 4 18 2:18 0/18 0 18 C18 0 
}} chang The actual in Liverp epte ez | 32 in aeitingn, 76 yds, 19 by 19, 32’s and 
1} ast ed t © 402,204 Sales, consisting of 276,349 Dales |. Qik ccasscncsusceeensomennw eooee 16 3 16 115 1 15:93 115 11 115 11 
i} Ame : 221 bales Brazilian, 41,545 bales Egyptian, 26,00 | oo, “ato, 38 yds, 18 by 16, co $¢10';9 9\'3 819 8/9 ) 
| oe eo : Byptian, 36,050 | Sin ditto, 374 yds. 16 by 18. 88 Tos... 810 89 8 8 8 B 
i aies Tle! lan, 4,733 bales est Ind » &C., 8,576 bales . - 
| African, and 30,530 bales East Indian, &c. Futures are 28 | ___(II.) Compared with Previous Years. 
|| points higher for the current month, and 32 to 10'4% higher for 
|| other positions, closing steady. September, 6.81; September- Price, Corresponding Dat 
| October, 6.32; October-November, 6.2114; November-Decem- | a ee ° 
| ber, 6.17; December-January, 6.16; pee oe lary, 6.16; | i911, 1920 1909. 1908. 1907. 1X6 
February-March, 6.1774; March-April, 6.19; Apr 1-May, 6.20; penne eee waits pi 
May-June, 6 yptian futures are 12 to 17 points hi 5 8 8 575 
ay-June, 0.21. Egyl _ € 12 to 17 points higher. | Raw Cotton—Middling American, perlb| 716 17°86 0° 3 etn v3 
i taal a aia , — Good fair brown Egyptn,perlb 0 $3012 94)0 7401 . 
| ps eanncilnentamesn asc baesteceis in Varns—32's twist «..s-ses.erees--per ID 0 99: 0 8},0 9107/5 0.10 0 
1] oe SPO ED ev etanccsedees --perilb' 0 9§0 10 oad Hs "a 0: 
| : 7 © Same Period Same Perio — 60's twist (Egyptian) .»--perlb OQ 16401 194) 0 16 
zis & 1910. 1909. « 32-in. Printers, 116 yds, 16 by 15, 32's and Ee 
i | Descriptions. SE ce _ Diississnsdneacnanndnetaadihaabiaciia 18 4.17 8 15 4414 3 17 2 
| -) 2s i oe bok es) of - g@ : @ | S2-in. shirtings, 76 yds, 19 by 19, 32’s and or 
6te:3s $ Bist és eva Rib snddscataebatssianiiinibnidy 16 31510114 MIs 2 16 2 if 
| 6 £5 S&S & Bw Alos R HB SH H | 38-in. ditto, 38 yds, 18 by 16,10lbs......,.910 97/8 4,77 8 g 
1} —$—$—— —|—— — — — ___ | 39-in. ditto. 374 yde, 16 y15,8lbs..... 810 8 8|7 5/6 7 ' 
1] American. ai'di'a da-4/4 q@iaia qa,a@ 4 t Nominal quotations. 
1] Bea Island........ perlb. .. aes | es ts 154 ro gate 19% | .. | oo | 14 lene 
}| Florida ditto....... eevee] oo 5S § ee ao | ee |} 20} oc | ac rr “Dr ~ 
senemcae , 7 COTTON PROSPECTS. 
I OrdGOLMMidGMMF GOLMGM GOLMGM/| = The United States Department of Agriculture late \ 
|| American ....... neneds 6:24 649 675 695 7°25 759 761787 $11 639665701) issued its monthly report on the cotton crop, the figu : 
| Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. ga, | ™ade up to Augus st 25th. The average condition wa 
} Pernambuco, &......... oi 625 695 ‘7 aioe Se is 844 .. 643696 ,, be 73.2 per cent., as compared with 89.1 per cent. 
1] Paraiba .....ccccccceees ee 625695 747 we «- 791844 .. 6493696 ,, vious ‘ o at the same time last ' 
|| Maceio ......... seovess, 00 (625695 747 oo | oe | 7911844 1. 1643 696, .. ious month and 7a. = cent. ns e nd saad © ; 
1] Mossoro, &c........++. oe) oo | G25 695 TAT, ve | oe o.oo | o.oo og | ovement was worse than expected, an oe 
| GE s.nciskis seacbeeee +» 625695747 .. o 791 834 .. 643696 ., | What hardened in New York and Liverpool the upwar 
Tae aseeneg ereee oe 629695 T47 .. «. 791 844 .. 632685 .. | ment was not of such a pronounced chatasier as anticipate 
syptian. } 4 ju 2 ) , re } So is t 
ft i.e sess oe oe | 844 9 10HME .. 10,14 | .. | 8B 10 Table 1arter In fc rmation from this source 1s ‘ea Lo 
i. cienncknassxebien oo oe 8th Se 94 10g «. 92 112 | 4. | BE gg | Teliable by Lancashire spinners, and from time to time « 
i| ee eae Sennen cc | cc | oe a as o | oo boon | oe | oe is produced that the correspondents of the ¢ pee a 
j eruvian—Rough ......| «2 ee | os i ond ie 75' 4. | »- (8°35) couras eal to send in reports which favour high values. T! 
{| Ditto Mod. Rough ....| «. 875 965990 ..  .. 9001025) °° } . _ 
i ia, 7... 5. 675 725 740 755 765 798 843 863 GES cas Le still a general belief in Lancashire that the yield wi Lt 
1] Ditto Sea Island...... - 103 12 12 12h | .. \13) 243 | ., 8 98 13,500,000 bales, with the prospect « f more if the weath 
1 African, East, &. ...... 605 655 705 755 785 860°. 800875! 7. 6% | ditions during the next month or two be very favourabie. 
r } ; i Lec y whic h €1 
East Indian. GFr ror Gd. FG Fne8'tn ror Gd. Fne yor Gd. Fne | ™Y. b¢ Sai d that the American crop for the season wh! _  y : 
iM | Surat—Mac.G'ndSurtee .. 635 62. 74 |... | 2. | 6 mn August 31st amounted to 12,120,095 bales, as com ow i 
; 1» Broach ie 548 6. a ee 6 €ig Te 5:3 ot 64 10,609,668 bales in 1909-10 and 13,825,457 bales in the I a tT 
I Samginned Dharwar. . Ba pt of Sia Sig 7° els ete éi 23 Bs’, ¢3 | Season. There has recently been an improvement in the reports |) , 
M. Gin'd Buowangeet Sys 5} 5¢4 Sta Ste oz 6s Ses 6%5 ee 2 8 | from Alexandria as to the progress of the cotton crop in E PS I 
; || Oomrawuttee, No.1.. 5g | 5§ 24 56 6 of Gt GR 6S 5a 5, ot and the weather last month was certainly favourable to ts |) f 
< Mo. 3.-) o> | ce OFF OS | oe |) 2° ef 6¢ .. Ste St | plant. Owing to the increased demand for long-stapled cottu” ' 
3 M. Gin'd Oomra, No.1 54 58 5g 5h 6 «. Gk GR 6B 55 Sey Ste J : ld sh 1 be secured. || 
“ NO. oo oo 5Q 58 BE ce |! | GS 6 5 ete it is very necesgary that another large yield s oul =e 
* M. Ginned Khandeish - | Ste Ste Sth SHB 2. Gre Gris Gre Sh 5t | 5h | A rather marked improvement has recently transpit red in tie |} 
. M.Ginned Comptah.. 58 ++ St§ s+ «+ e+ «+ |: ee 4... ! 4. | Lancashire cotton industry, and both spinners of yarn and manu: |) 
= anerentiemedae a3 | °° ; eco | c bis oe | oe is -» | facturers of cloth are working on a more profitable basis 1 my 
|| _M. Ginned Scinde....).. ..|.. 54 ef 54 7. Bb 52 11 | afd 6a, | for a long time back. The better news relating to the mons? || 
1} Beamgel ...00ccrsccecees 42143 .5 6h Se'og)..|.. (Se '.. & | in India “has encouraged shippers to place orders on a tec? |) 
| — ee nen 2s éj Sh St 5k Se Se 5 4 ate 448 bt scale in piece goods. ” Buyers for other outlets have also Dee? || 
Western 20. et sta. | oo 1 22 | ea 1 Be en 3 more disposed to purchase, with the result that makers have || 


| Commilla ........00.0+.|NO2 5 i Woks GE} os fee | oe (GE Loe oe strengthened their position and have plenty of orders to 5 
|| Coconada, Red ......44) ++ | + oe | oe joe ae GE Nol .. B42 Nol .. | with. The margin in yarn has widened, and the genet! 
Smyrna, Greek, &. .. 


rele (ee see lee ae ee oe lee ee lee i ee ioe § prospects are distinctly brighter than at any time this year. 
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THE WOOL TRADE. 














ricam correspondent cabk The Boston wool 
firn 
Lone Colonial w Ll report September ¢ IOI, 
’ 
xton, Ronald and ¢ VI » € six weeks have 
‘ : ; 

sed since the close of the July auctions here. durine 

id the general trend of business has been quiet lhe 

f widespread dissatisfaction in the lab arket 

: a ae ; 
peen gradually torcing itself into pro @1 ‘ 
A °° ¢ me sulerir al at a al d } 1 

davs or june, culminated in a national Taliway Strike, 
r the moment at all events, settled by Gover! t 
ion. Business in consequence throughout the country | 

+erry ary chec} and +} igh 1 1 } - 
i a temporary necK, and thougn the wool trade, natur- 
ptible to outside influences, was for the time being 
by the disorganisation of traffic, it is satisfact to be 
ord a full maintenance of the basis of values estab- 











tring the July series of sales. With consumption pro- | 
adily, the econon position of the staple i healthy. | 
not here that one might look for reasons for a weake! 
es, notwithstanding reports of a ¢ 1 sea “4 
lip in Australia; rather i on the polit | hor 
e and abroad, that ne might seek for pos 4 
actors on WOOIL Vi U ler these ircu sta €S, a 
expected, busine s also reported very quiet « he 
transactions being restricted to a minimut rt 
\ er, if left a < } ] l in a] { T ti 
self, and existing rate 4intained 1 Septe , t 
t be out of place to mention that efforts will no bt 
I ade to Dear pr view of the one gy of tI 
rkets towards the « it September. The 1 ve ent 
1forar iction the wool tariff has been checked 
iS in ¢ seque t ilate 1 fair an t of bu c 
wi Ss, W th t, | wever anv imy rovement value 
ire anxlous and willing to accept a fair price to quit 
their stock. ihus with a considerable s1 ly of 
wool in that count a che ] 
} ly likely that th eal e Ameri- 
iting to any considerable extent either in this or Aus- 
markets. The net available quantity t i uding 
for the next series of sales, which will commence here 
6th inst., is as follows :—Victorian, 9,300 bales; New 
iles, 11,600 bales; Queensland, 16,200 bales; South 
, 2,000 bales; West Australia, 1,700 bales: Tas- 
100 bales; New Zealand, 56,200 bales—Australasiar 
les; South African, 2,9 bales; total, ror,ooo bal 
h e other cargoes t should give a total of 
5 bales for dis il list will é tl 


ILONIAL WOOL.—NEW 


{FROM A CORRESPONDENT. 
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rm 
— 
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( lents lett st ha by this week l tat 

t the general weather litions might be called satis- 
there were vast areas ia Queensland and South Aus- 
Western Australia, where heavy rains were urgently 
losses of stock were to be avoided. Moreover, up toa 
, according to the weather cablegrams sent by th 
rovernment, very little rain fell in the Commonwealth 
weeks, but, happily, cablegrams to hand a week ago 
that ‘‘ splendid ”’ rains had fallen in South Australia 
ria, and good general rains in nearly the whole of 


irprise of the trade, the new selling sea i Aus 
tead of opening a week next Tuesday in Adelaide, 
i last Monday in Sydney, and during the week more 
bales have passed the hammer, but up to time of 
reliable cablegram as to values has been made 


As the European buvers will not reach Adelaide until 
the colonial buy ykers must have had to do all 
s. When Messrs Elder, Smith and Co.’s cablegram 


siving marks and opening prices at Adelaide the trad 


¥ 


ble to judge how values compare with the opening 
t year. 

ld days Australian sheep farmers had only two serious 
to contend with—viz., droughts and dingoes As a 
f fact, however, tiie losses from dingoes were not very 


is in those days the sheep were shepherded by day an 
t night, and with watchful shepherds the timid wild dog 


id courage enough to leap over the fence into the fold 
t shepherding is done away with and the sheep are 
l, vermin-proof fencing with barbed wire is generally 
tto protect the sheep. Then, rather more than a genera- 
, two Victorian squatters, who were lovers of sport, 


the rat ] 


ybit and the fox into that colony. They meant 

is impossible to estimate the amount those thought- 

have cost Australia. The devastation caused by the 

is spelt ruin to hundreds and thousands of men who 

living on the land. But now a new peril threatens the 

rmer. What is known as the “ blow-fly”” pest threatens 

me a worse scourge than either dingo, fox, or rabbit. 

ars past my pastoralist correspondents have informed 

he ever-increasing size of the losses which this insigni- 
t 





sect was inflicting upon all owners of sheep, and un- 
ately no effective remedy has yet been found. One of my 
ndents, writing from Sydney, informs me that a well- 


1 owner and breeder had from this cause lost no fewer than 





| ‘ 

2,000 sheep in a 
| . i 
mublicly decl: 
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they were. 
} le, Port Elizabet 

has been taken, 
| forth new yarn ord 
sent they are n 
le we hear 

medium quality 

season opened. The outstandi 

end of the trade 
| well engaged on o 
s they are after 
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that it will, fi 


ies are certain 
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d good Cape firsts a 


Many say 
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present ap on to be waiting, lower prices are wanted, and no 
doubt the prime factor in inducing business will be the quoting 
| by iainanne a yarns at less figures. 
i 


Our Bradford correspondent writes: — Notwithstanding 
another quiet week, wool values are firm to steady. In merinos 
the opening of the Australian and River Plate seasons is stimu- 
lating interest. The B. A. men report quite a number of 
inquiries for small quantities to test — new clip. In — 
t the sales in Sydne 


1 tralian, however, things are out of joint 
; on Wednesday values were a clear oie nny above Bradford 
] parity for tops, and the Continental buvers got most of the | 
1 wool. With the exception of 32’s and 30's, which are scarce, | 
| and for which there is a keen demand, crossbreds of medium | 
i| 
| 


























coffee market as 
country. Naturally 
sellers are afraid to act with this knowledge, and prices can 
be easily lifted. We close this ee at a furth ams a 
to 2% pf, after crossing py 60 pfenr limit. 


thoroughly as business conditions in this 


ail ns 


er rise of 13 


Final values :— 
September and December, 60% ; March, 60; May 


lig il 
es ; and July, 
5974+ : 


















remembered that prior to the last meeting Russian 
excluded from the United Kingdom market, owing +, - 
sian Government refusing to discontinue the “ bount ; 
After a lapse of two to three years, however, stro; a | 
on the part of Great Britain (a signatory to the ¢ anaes i 
the other countries—Germany, France, and Aust ; 
agreed to allow Russia to export to the United k oi 
yearly quantity not exceeding 200,000 tons. Now, t i |) 
where the shoe pinches, as drought leading to \| 
Germany and Austria leaves us face to face with ce 
gency in supplies, yet reliable authorities place th. ae 
sugar in Russia at about 750,000 tons, which 
considerable augmentation with the advent of 1} 

and in some quarters it is anticipated that the 
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, | 
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The Tondon Produce Clearing House inform us that || 

tracts for 1,383,000 bags 88 deg. sugar and 750 toms gra eet 
T 


sugar were registered during the week. 
| 








and coarse descriptions are ite neglected. English wools are | 99900 t ns, and though countries in close proximity rt 
i} slow, and only the wether s are at all saleable Prices are not | be sorely pinched for supplies, this huge quantity \ t 
1| changed from last week, but the market undoubtedly favours | 4vailable to them, thanks to the scientific methods 
ll the buver. except as regards merinos and the strongest cross- | Sentiment of governing bodies. When it is pointed 
| breds. ; price has advanced something like £7 per ton sinc 
{| canines crops began to be m voted, it will be seen that the 
1} Messrs. Chas. Balme and C rite, under date September | indeed becoming serious, parti a rly as a househol 
|] =th Mae sisth series of oubl s of woolled sheepskins of | #8 1" volved, and pressure should be br ought to b 
\| the present year was held yesterday and to-day, the quantities | Government to re nder the Russian stock in quest le 
{| catalogued being as follows New South Wales, 413 bales; | %° British ee ; No barm — te. 
1} land, 430 bales; Victorian, 1,781 bales; South <Aus- sugar-ér eee rengee eee toe 
|| cos t lies; West Australia, c68 bales; Tasmania! » are i on the ¢ ntrary, their loc al consumers would be be 
|| New Zealand, 1,481 bales; Punta Arenas, 1,585 bales ; once the Russian — k ~ nereased, & ‘ ee 
1 c4 bales; River Plate, x1 bales; sundries, 279 with respect to prices being forced beyond reas 
| bales; t 7,470 bales The sale-room was well attended, | 
Ij a etit fairly animated Prices for full-woolled | Hampers. S 
‘ C ved } + +t , err > rat naTreNn y x 
| the best s ; a Prag a ied aiken: oe a cae cae : me? | The owner of sugar and the speculator for th 
r wasting parcels were a shade easier Half-woolled as wel | roduct are now having the time of their lives, 
s short a shorn descriptions were from 21% to § per cent. | permitted to see a colloquialism. The onlooker 
heaper bull-w lled crossbreds, both fine and arse, were | aghast at the violence of the speculation ; at the 
|| 5 Per t. lower. Among the shorter growths arse quarter: | transactions, at the extent of the price changes. Ti 
olled parcels were request and asionally slightly | ae ass aaa Salle "wan 
|| dearer, but fine half-wooll ’ des ript s were from par to | 2* roughiv, two marks dearer than that or a wee 
|| 5 per cent. cheaper, and pelts in limited den 1 at a decline of Friday transactions took place at one mark over t 
|| 7/2 per cent As mpared with the prices trent at the sales lay; fluctuations of jo to 4o piennig within a di 
| ae ; J y 26th me a ae Merino, full and three- | are becoming commonplace things, as well as dail 
juarter-woollk i f-v ( ne } es shoe ‘in 
| a ames a ed wie — a es 7 < 7 rt | 500,000 to 750,000 bags. 1 he whole wild excitem: 
1) hree-quarter-woolled. td per Ib cheap full, pee — i on the crop failure in Germany, Austria, and 
|| three-q irter-woolled d per lb cheaper: half-woolled, par | Who between them are estimated to have a deficit ot 
1] to 1 per Ib cheap. short 1 st par t ud r ns. Up to quite recently it was hoped that F: 
| per Ib cheaper; lamt 2 43d per lb cheap The follow- | have a surplus of about 75,000 tons, but it 1s now cli 
Date , on en eee sales at the W Exchange | there is more likely to be a deficit in that country a 
1 uring the present yeat October 26th a D er 14th two Licht reports issued during the week could not 
i] | been worse; the drought continues; the ground 
| tricts » hard baked that it is teared the beets, 
i] | are, can be pulled only with great additional 
1 COFFEE. | stat tics again show large excesses—Germany 25, 
] (FROM OUR CORRESPONDENT.) coe last yeas, ae atria 4,000 1 ns more th i 
| moreover, reports an increase Of 11,000 [toms ill 
HAMBURG, September 6. Stocks are melting away; Hamburg now has only 1 
The , et threat 1 one or two days this week | against 87,000 a year ago. Great support has bee! 
| turn towards lower prices under the weight of heavier | bulls by the sharp rise in New York this week, w! 
Santos receipts, and apparently a much larger August increase | 27 W well of parity, without he wever, there b 
the visible supply than had been figured i ll pot America buying here, although that country’s st 
Saati re oe » for the aug- | 150,000 tons, or half last year’s. Much of the buy: 
}} Mentation Of §74,000 Dag mpares with a rease of only | for French account, supposed for the king of sugar 
| 7 oo bags last year However, those few large interests | Santa Maria; but tm have also been buying, 
} Who W titute the world’s Brazil ffe arkets. did not | will not have enough roots to start refining this s 
hesitate in the application of remedies. They took up all Sep-| they must protect their forward sales of granulate 
| tember tend S$ promptly, a d bid freely for ear months. | way. The pure gamble that now takes place is exe! 
| a rather brusquely resumed their dissemination of | large dealings in October-December delivery otf é 
| crop news, from which markets had had a week or two of rest. | Which considerable quantities changed hands on 5a 
|} One house cabled that the smallness of the beans would make | at 13.05 to 13.10, or, say, four marks below t! 
|| the crop, expressed in bags, 15 per cent. smaller than at first | price. The market is now in such a temper that 1 
}} anticipated. Another reduced its crop figure from 11 million | safely predict its course for more than a few days, 
| to 9 bags; others devoted their attention to the | that long, and the Clearing House Committee have 
| IQI2-12 f which the first flowering is due to take place mended for their attempt to stem the extravagant d 
this 1 th. This, it would appear, will not now occur until] | TaJsing the foot margin on all futures—trading to tf 
|} well on in October, and may then be expected to be poor. | Per bag. Closing prices to-day: September, 17.4: 
The coffee world is sceptical here, but there is n thing like | !7-4°; December, 17.25; January-March, 17.225. 
| ee ne thing for at length carrying conviction to the [By TELEGRAM.) 
}} other side. Dealings on the market here have been compara- a) ee 
|| tively moderate; the sugar market deals with conditions nearer Hamburg, September 8, 11 a.m.—The sugar mark Q 
home, and is detracting attention from an article which js | {#!s morning, partly on the further advance cabled 
|} grown at the Antipodes, and then sugar has a Sac market. | 0Tk. Prices are advancing under active buying ( I 
i coffee has not under tears conditioas lhis is the eareed refiners and by speculators, and the absence of offe! || 
opinion of many Bae cms oy merchants here, nm who eee sugar from first hand, owing to the continued drought 
jj the Sao Paulo coffee fields and the Sant 
i 
| 
| 


SUGAR, 


(FROM OUR CORRESPONDENT.) 
MINCING LANE, FRIDAY EVENING. 


A really very peculiar and aggravating position has crept into 
i + a : a i . : 
the sugar situation, the outcome of the agreement arrived at 


A ah oi, 
|| by the Convention at Brussels some few years back. It will be 





FOREIGN AND COLONIAL PRODUCE MARKETS. | 
For Reports of To-Day’s Business and Public Sales see “Postscript. |, 
Mincing lane, September © 

SUGAR.—Prices for both British and foreign refined goods were 
again advanced to a marked extent, and there was a fair trace | 








doing, though demand was scarcely as brisk compared with the 
animated condition of affairs in force oflate At the much higher 
level of prices now ruling the beet section naturally manifested 








i 
| . 
| wit! ed daily. 


September 9, 1911.] 





Jer ible irregularity, though a large turnover was again 
As only to be expected under a prospective 
shortage of the article produced in Europe, attention has 
| largely diverted to cane descriptions both with respect to 
and refining. Reseed positions of German eranelas ed 
rendered very erratic at one time and a shrinkage in margin 
ted, doubtless the outcome of the arbitrage business being 
jificult now with a £2 5s per ton deposit required for beet con- 
Later, however, sellers to all intents and purposes retired, 
rates advanced sharply. Imports into the United Kingdom 
ust August totalled 192,700 tons, against 127,500 same 
st year, and entered for consumption 150,000, against 
‘Austrian exports during August 26,300 tons, against 
und consumption 52,500, against 41,000, with stocks remain- 
-oo tons, against 81,000 in Ig!10 Total visible sur pply 
to 1,400,000 tons, as C smpared with 1,538,000 tons at 
ne last year. 
REFINED again firmer, and a fair busin 
3d advance. Tate's No. 1 cubes sold, 26s 3d; No. 2 
mid to good yellow quoted 15s 9d to 16s 9d 
*s 3d to 21s. Crushed No. 1, 23s 9d; Lyle’s No. 1 granu- 
s 14d; No. 2, ditto, 24s 14d; and yellow crystals, 22s 
‘REFINED. — Cubes also dearer and in request. W.S.R 
quoted 23s 14d; S and T., De ember, 23s; 
\ er-December, 22s 2td a: RK A. ditto, 22s 23d; T.T.D., 
4.S.P., 228 3d; P.G R » 22 ge C.Z.R., April-August, 
S Z.G., November-De soaiin r, 228 23d; and Say’s, } rompt 
tember, 278 3d ; November-January, 22s 104d, f.o b. terms. 
fine granulated, prompt and September, nominally 
fo.b., Paris. Russian crystals, September, sold up t 
ad, f.o.b., Danzig. Business in German granulated was 
1 quietly, and in sympathy with the market of the raw 
disclosed some irregularity Ready first marks 
19s 6d to 21s; October-December, 1rgs to 18s 6d and 19s 74d ; 
iary-March, 18s 6d to1gs 8}d, f.o.b , Hamburg 
t active, but very unse tled. September sold, 17s 3d to 
17s 113d; October, 17s 2d, 17s 4d, 16s 11d, 17s 10d, 
17s 84d; October-December, 17s 3d, 16s rod, 17s gd, and 
May, 17s 5d, 17s 53d, 16s 10d, 17s 9}d, and 17s 84d, f.o.b 
vN.—Public sales passed off firmly, and prices ruled 
rally 6d to 9d dearer. 6,270 bags Trinidad crystallised, part 
fine, 20s 6d to 20s gd. 2,604 bags St Lucia: mid yellow, 
414 bags Jamaica: small grain, 17s 6d to 18s 6d 
St Kitts, fine syrups sold, 16s 9d. 1,844 bags St Lucia ditt ), part 
133 9d to 14s 3d. White Java, spot, sold upto 22s od. A 
irge trade done privately at high prices in crystallised 
Imports and deliveries of raw sugar into London since January rst 


effecte i at 
mY 


ess was 


Of pieces, 


t 


il prices 


to 208 3d. 


to September 2nd, with stock at latter date :— 
1908. 1909. 1910. 1911. 
Tons. Tons. Tons. Tons. 


Imported ...eeeceeeee 128,820 .. 142,990 
Delivered ....sececeees 120,810 .. 129,590 e 
Stock ...... covcccecee Seaee 33,880 34,440 .. 
Stock U.K. ..ccccseee 64,720 69,850 85,940 .. 
aggery,percwt.. 86 .. 8/9 .. 10; oe 
Javaafloat....cceeosee 10/9 .. IZ/lR .. I15/7h .. 


-» 152,800 
-» 140,960 


166,110 
162,780 
21,830 
66,750 
10/6 
17/6 


Beet, 88 %,f.o.b....... 9/7 «. 11/9 .. nominal.. nominal 
.UM.—There has been a moderate trade doing at late prices 
400 puncheons Jamaica sold at full prices, and 150 Demerara, ts 1d 


GLUCOSE firmer, with a fair demand, English at crs ro}d; 


, 


in, liquid, spot, 11s 74d 
COFFEE \ moderate quantity in auction this week realised 
prices, Colombian : fair to go od b id, 735 to 76s 6d; medium, 
72S; peas, 71S to 753 64 Guatemala: fair to go od, 735 


dium, 71s to 72s; : Salvador: good bold, 
Ss; medium, 71s 6d to 72s; peas, 75s 6d. Nicaragua 
1 bold, 72s 6d to 74s; medium, 695 to 718; peas, 75st 


Vera Paz, bold, 74s. Mexican: medium, 70s 6d; peas, 75s 


peas, 758 Cd. 


Mever’s, | 


THE ECONOMIST. 


of prices favoured buyers 
ordinary to fine bold red, 


547 


ten lency 





COCOA.—Auctions passed off with a slow demand, and 


1,349 bags Ceylon, 
66s 6d to 79 


small, part sold : 


428 bags Grenada, few found 


buyers ;: common, 56sto 57s. 141 bags St Lucia partly sold: 

mmon to fair, 50s to 58s 187 bags Jamaica, small part, sold 
clayed, 603 6d. 933 bags Guayaquil, few Caraquez sold: 58s 6d 
to 59s. The following were submitted and bought in 729 bags 
Trinidad, 6 bags St Vincent, 135 bags Dominica, 150 bags 
Demerara, 43 bags Costa Rica, 63 bags Surinam, 236 bags 
Tumaco, and 32 bags Montserrat 

TEA Indian offerings this week amounted t 3,852 packages, 
and a generally good demand prevailed, though prices were s 
what irregular. In many instances last week's rates were main 
tained, but common and medium descript ; often 1owed a 


lecline of 4d to 4d p 


Fine tippy kinds of Assam and Dar- 


jeelings with flavour were well supported, and realised full prices 
Pekoe, common to good, ld, 8d to 11jd; fine, 1s to 33d 
broken pekoe, ditto, 8d to 1s o4d; fine, 1s 13d to 1s 64d; orange 


| pekoe, common to good, 8d to 1s; fine, rs 14d to 1s 54d; broken 


yrange pekoe, good common to good, 84d to Is; fine, Is 2¢d to 
is 11d ery fine, 23 34d; and pek souchong, 74d to t1oj}d per 
b Ceylon auctions of 36,554 packages met with a genera 
active demand. Fine to finest kinds were in strong request at full 
to occasionally dearer prices, but amongst commen and lower 
iedium descriptions some irregularity existed, and rates en 
| showed a frac ial decline. Pekoe, comm to ¢ edium, 
banged hands at 7#d to 1o}d; broken pekoe, comm tog ' 
#d to 119d; orange p-ekoe, common to fin id Is ofd roken 
Orange pexkoe, common tog d, 5$da to Is e ja 3g 
and pekoe soucheng, 74d to 8jd per lb. Java sales of 2,500 
| packages me: a fair demand at barely steady rates. Pekoe,: mon, 
| sold, 73d to 89d; bi en pekoe, 73d Sid e pekoe, on 
| to medium, 8d to gad; fine, 1s 14d; broken orange pekoe, imon 
| to good, 7#d to 119d; and pekoe souchong, 73d per 


| Private 


RICE remains quiet, owing to the hi 


TAPIOCA 


gh prices asked 


-~Market quiet and prices without material change. 


Singapore, Septembe r Novembe r shipment, sellers, 2 21-3 and 
October-December, 2}3d, value c.f. and 1 Pearl remains steady, 
but quiet Singay ore, medium, oeptember-Oct ber, quote 122 éd; 
and December February, 235 Penang, equal to fair Singapore, 
September November, sellers, 21s 9d; seed, ditto, October-Decem- 
ber, steamer, 20s 9d, c.f.andi. At puolic sale, 360 bags flake and 
178 bene seed pear! bought in 

SAGO.—30 bags large and 128 bags small retired f 1 public sale 


Sarawak, October-Vecember ship 
Liverpool 


‘ly, flour remains quiet 
ment, sellers, 9s 74d, c.f. andi 

ARROWROOT.—At public sale 40 barrels St. Vincent offere 
only a few found buyers at ee 6 half-barrels B 

BLACK PEPPER ruled steady, but in quiet demand. Fair Singa 
pore, spot, quoted sad t to 54d; September 
54d ; October-December sold, 54d; January-March, at 5 19-32d. 
Lampong, October-De ember, steamer, sold, 53d to 53d; 


ermuda retired. 


. 
wovember shipment, 


| January-March, 5¢d; and February-April, 5d to 5 13 leili- 
cherry , January- Marc h, done 54s, c.f. and 1. Terminal market 
easier September s old, 5 11-32d; Uecember 17-32d to = id ; 


New Granada: fair to good bold, 73s to 75s 6d; medium, 68s 6d 
s 6d to 75s Washed Dumont, 69s to 70s 6d; unwashed | 


33 6d to 71s 6d. Futures eased at first, but soon hardened, 
{ support was accorded. September done 58s 6d, 58s, and 
December, 55s 6d, 548 6d, and 56s 9d; March, 54s 3d, 
4 ney } yd. 

imports and deliveries of coffee into London since January 1st 
tember 2nd, with stock at latter date :— 

1908. 1909 

Tons. Tons. 
cosccccccs S6000 «2 24,960 .. 
Velivered (home use) 10,820 .. 10,530 .. 
SSEPOLE ceccscccccce IBSHD . 36,540 .. 
Stock 29,980 . 24,560 .. 


SANTOS COFFEE. 
London Produce Clearing House, Limited, 
& quotations for average Santos good coffee 


1910. 
Tons. 
Siu «6 
10,780 .. 
20,590 .. 
28,390 .. 


1911. 
Tons 
24,740 

9,890 
23,610 
13,550 


imported 


supply the 


eps. 2. | Sept. 4. | Sept. 5. | Sept. 6.| Sept. 7. 





10 30 1 10 30 2 3010 302 30 10 30/2 30 10 3/2 30 10 302 30 
&m p.m.|/&.m. om. a.m. om”. a.m. Pp m &m. p. m. & m, p.m, 





2 





Be . sd sd sdisa sa sd eaicd - 
ptember .. /58 3 58 3 58 44,58 3 58 0 57 9 58 1458 43.58 
ember .. |55 71 55 14/55 6 155 1454 9 |54 7454104 55 6 95 


oo 
roms 
on 
Owe 
wm 


} 


MP teends $ 74/34 3 |54 43554 3 | 
7: 54 3 (54 3 40) 


53 73:54 0 54 6 |54 6 
4/53 6 |S3103 54 44/54 3 


3 





oe Mtracts for 164, 500 bags Santos coffee registered during. ‘the 
ek. 
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March, 5 23-32d to 5 19-32d; and May, 5 2 
I 


auction, 154 bags Ceylon sold, 4}d to 6d 


WHITE PEPPER firm. Fair quality Singapore, spot, quote 
83d ; September-November shipment, 8 3-32d; 
sold, 84d; and January-March at 8d. Penang, September 
Novemver, steamer, solid, 74d, c.f. and 1 Terminal market easier 
November sold, 8 3-32d; March, 84d; and May, 8d. 36 cases 
Singapore retire d irom public sale. 
CLOVES remain quiet, but prices 
sold 8d; July-September, 8d; September sold, 7} 
October-December quoted, 7d; and January-March, 5d. tor 


are firmer for arrival. Zanz 


spot, 


arrival, August-October shipment, sold, 6d ; September-N«¢ ¥ 
seliers, 6d; October-December sold, 53d; aad January-March, 
sellers, 538d, c.f. and i 

NUTMEGS ruled steady in auction. 202 packages West | 4 
sold : 57 Ss, 18; 69S, 83d; 71 to 74's, 64d to 74; 53St0 85 1 
to 54d; go's to 122’s, g4d to 5d; 125’s to 143s, gad to 4] 22 
cases ot Eastern (without reserve): garbled, 78 7 2 4d to 


od. 


MACE.—6o0 packages West India sold, 2s 1d to 2s 8d; broken, 
Is 10d to 2s 


DESICCATED COCOANUT.—438 cases offcred, and only a few 


sold. Fine, at 40s 6d; coarse, 37s 6d to 33s éd. 

GINGER.—100 bags Japan sold, 373; and 4 cases Cochin 
retired. 

FRUIT.—The steamer ‘‘ Loque "’ arrived this week with 27 ns 
new Valencia raisins, the quality of which leit nothing to be 
desired. Half-boxes sold, 33s to 363; and quarters, 36s to 5¢ 


JUTE firm, with trade on a MOK jerate scale. Native 
September guaranteed, sold, £18 15s, £19 15s, and { 
October, £18 78 6d to {19 5s, £19; and December, {19 


HEMP.— Market more active ali round, but though receipts on 4 
liberal scale, rates ruled very steady in most cases PG. 
October-December, {20 5s; and January-March, {20 15s. New 
Zealand steady, and fair quoted f19. Italian strong. Good P.C., 
£49 108; and G., £52, c. and ft 
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to 68s ; 
GAMBIER stronger. 
c.f. and i, 
COPRA dearer and in 


£27 10s to £28; 
{27 2s 6d to £2 27 128 6d; 





fair general support, and 


5s 69d ; 


li RS SLL ER LOIN LE PDE ES 


5S o}d to 5S 3¢ i. 



































LONDON, Fripay 
ARROWROOT pe rib s dos d 
} St. Vincent, « tofn. 0 S 
| Bermuda . . 2 


@ornrc 
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| 
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Peaberry 


| 
| 
i 64 
} air to fine 59 0 61 0 
| COFFEE—duty 144 per Ib 
a ae a 
Ceylon, sm.& | mid 
| Middiing to fine . 0 0 
i 





|| E. India fineor 75 
| Do good to fine .. 1 QO & 
|| Mocha, long berry 38 
j Do short berry .. 80 0 105 
|| Jamea., gd. tofn. ord. 64 0 66 
1} Greenish é . 
} Colory f 124 
|| Costa Rica,ord.tomid. 64 0 74 
| Good to fine 406 U Of OC 
} | Central American, gd 
ord. to jow mid 66 0 68 
i Mid. to fine . 69 7 
| Foxy descriptions .. 6 ¢ 
i Vera Paz ] 122 
Columbian, ordinary 


do gd. ord to low md 

Do mid. t n i 0 7 
Santos, gd. av. c. & f. terms 62 
CHEMICALS— 
A 


d, citric per lb 


eT earned 


a a 














‘ou ic, LUE, | 
ve Pow k 
NM Ashes, | I 
is Pea ’ ‘ mn 
a] Bleach r. p.ct 2 : 
iB rax, wt 
| Do 1 
ist } 
|} Cream Urysta 
ij Do pow 
| Do 3 powd 
Calome per a 
Iodine, dry € 
i Nitrate of Soda 1 
} Potash nt. } 4 
| ( hlorat ! 
Prussiate, Englis 64 
| Do Fi g 4 
} Bi il 4p ha io 1 ] 
|| Sal . I 4 : 
Sal- loniac, pr.ewt 4 4 
5 Boda Bi atl pe ton £5 1 
& Crystals,ex ship. p.tu£2 1 2 
é Al kali 5 
x Ca istic x9 
S | 8: ugal ] } tet , 
; Foreign white 24 24 ] 
a Sulphate Quinine— ‘thie 
a | Howard ind Sons 
I | p Zz 4is l 
a | In bulk ] l 
eB G Tun = Manfactrs i4 
i _ Do hand 63 
pper, p.tn. 191 
‘ Sulphur | Flout _ so 28 
t | Do Ro ¢ 67¢ 
% Vermillion,Chinese p.tb2 
| English 2 9 
COCHINEAL .... ALS 
OCOTTON— 
Good Western, c.i.f 0 64 0 
COALS—Best, per ton l¢ 6 UU 
DRUGS— 
| Aloes, fine E.I.,p.cwt 50 0 75 
Cape, good to fine 38 36 € 
} Aniseed, China, star.. 75 0 ( 
a | Balsam Peru perlb 6 0 m2 
| Capivi 16 23 
Bark,Calisaya Nat.flat 1 ( 00 
E.I. &c. reuwd. Cn 0 0 0 
Do do Red 0 00 
Camphor, China 172 6 O Q 
Japan, refined ~2 6 29 
| Cardamoms, Ceylon.. 1 8 3 0 
| Cantharides ....perlb 1 0 3 3 
| Castor-oil . 0 4 Q 
| Gum Benjmn. Sum, 
seconds ..percwt 55/0 80 
Olibanum, drops .. 18 0 55 
| Kowrie ............ 50 0 340 
| Ipecacuanha ........ 79 71 
7 eee ts 3 
| Musk pod, China “oz 55 0 70 
| Oil, Cassia ....perlb 3 3 3 
| Aniseed .... 49 41 
|| Peppermint,H.G.H. 15 6 0 





“ivnu~usasussuseseeee 


Futures rather irregular, but dearer, 


October, Marseilles, sold, 


5s 2¢d to 5s 64d; dark to light brown, 


| prices ruled 1d per lb ae 
| . ‘ 
|| palish crepe, 5s 47d to 5s 69d 


Para rather irregular, 


Senna p 


DYE STUFFS, &e.— 


+ Cutch, ord to fair 


} 
| Niti 2 an | 
» ape ne Tpage “4 
{} Tartaric, English .. 1 13 1 2 
Foreign 1 03 11 
Alt lun erton ¢ 0 


demand. F.M., 
£26 12s 6d, £26 15s; 


Java, net terms, £27 
Sea Islands, to London, £26 15s to £27 2s 6d. 
INDIA-RUBBER.—About 485 tons plantation catalogued elicited 
ompared with rates 
Straits smoked sheet sold, 4s 84d to | 
pale to fine pale crepe, 
4s gd to §s 14d. 
5s to 5s ofd; biscuits, 
— moderate inquiries. 
4s od and 4s 84d; soit, | 


unsmoked ditto, 4s 73d to 4s 11d; 


Fine hard, spot and forward, sold, 4s 84d to « 


DRUGS—(Con.) 





Galls, China ..per cwt 
Safflower, Bengal .. 
Turmeric, Bengal 
Madras, finger 
Gambier, block 


DYEWOODS— 


Brazil : per ton 1 


Fustic, Jamaica 
Cuba 
Lima Wood 
meee 8 ampeat hy 
Honduras 
Jamai 
Red San 


Sa pang Ceyl mn 


ELEPHANTS TEET 





Soft. 501b & Sane 


FL AX satel i.f 
tiga ZK 
Pernau D 
Petrs Bitsky 
FRUIT—NEW 
{ rants, duty 











Amalia l cw 
Patras 
Vostizza 
G 
Pr ‘ 
Figs, Turkey yers 
Natura ve 
Rais y 7s percw 
Val 
Selected, 1 gad 
Fine and eh 
Od 
Muscatel, layers 
Clust ; 
Sultar w— 
Con 
M. good 
Fi choice 
Old 
Do fine 
Orang Val. selected 
, wdinary 
Malaga 
Naples 
Lemons, Palt p. cs 
Naples 
Me SIDA 


Malava, cases 
Nuts—Bar nee 
HEMP—per ton— 





iaveT 
it. spot 
t, fa 
by > fir 
for sh pt 
( rv wl te 
( » fair 





HIDES—per lb— 
Salted Australian 


West Indian 


(ape 
Lisbon 
Oporto 
ry & Drysalted Cape 
Madagascar 
Central Amer 
2 Buttaloes Singapore 
Penang 
Market Hides, English 
Ox, 90 Ibs and over 
Cows ; 
HOPS English, 19] 
ola 
Foreign, 1910 
INDIA-RUBBER 


Para, tine, hard, spot 


INDIGO 
Bengal, coor 
let ‘to i 





Mid. ord. Vio.to good 


Low to good ord 


Madras, dry leaf, good 


Do low to ord 


Kurpah, gd. mid to gd. 


Low to mid 


LEATHER—per Ilb— 
English butts & bends 


Foreign do do 


Dressing Hides .... 
East Ind. Kips .... 


Australian Sides 


American Sides .... 
English Shoulders. . 
English Bellies 
METALS—B. Copper £ 
Eng., Tough, perton 59 
Best selected ...... 
Rs 
Standard ...... cash 5631/3 


Straits, 


15s, £28 158; South | 


of last auctions 


light brown, 


NAnNoNO 


~J on 


“roe Ow 
o Dn 
mmr” Hw 


Dn 


n ONIOr-@ONMN 
Ne Re 


o 


cos Shh ORR END H HN 








September- 
F.M.S., ditto, 


Ceylon, 


d | Iron, per ton— 
Bars, Welsh Porta. . 
Staffordshire Bars, 
6 Birkenhead 
Sheets . 
0 Hoops, Birkenhead 
Nailrods, London 
Rails, steel, f.o.b. 
Welsh Ports : 
Do Mdlsbro., f.o.b. 


Scotch pigiron,cash 53 


Cleveland, cash 
Hematite, cash 
» | Lead—Eng. pig, p. ton? 
Foreign, prompt 
Quicksilver, per bottle, 
first hands 
vlter, O.B 





8; 
t 

lin, english 

Do ce 
_ Strait s, ¢ l 
Tin-plates, per box— 


Coke, LC 


wt. Zinc, Belgian Sheet 
Ar 


timony, Regulus 


OLLS—Fish— 


Ss perm crude, p. tun 35 
Ww ha 7 
Seal | pale 

: Cod 

+ Olive—Spanish 
Levant 


Seed, Linseed, per ton 42 


Rape, ref Eng esks 


Brown, English,nkd 3 


Cottonseed, Crude 
Do Refined 
Cocoa-nut, Ceylon 
~ Cochin 
Palm (Lagos) 
’ | Lard, American 
Do English 
Petrolm. Oil, per 8 lbs 
Water-White 
Oil Cakes, Lasd., Eng 





per ton 


American (Western) 


Oil Seeds 


Linseed, La Plats 





tta,p 
Azoff, Black Sea 
Rape,Cwnpre,brwn, 
Sept. -Oct 
PROVISLONS— 
Butter- per cwl 
Australian, finest 
Canadian, finest 


lrish creameries 120 


Dutch creameries 
Argentine 


Russian 2 1lé 
Normandy 12 
Danish 13 


Brittny, rolls, dz. lt 
Bacon,sngd.—Wtrfrd 

Limerick 

Continental 





d Canadian 

6% American 

64 Hams—Irish 

64 snadian 

a ; 

‘4 

} 

ig ‘ } 
% American pails 


Do half-barrels 





83 Pork—pet 8 ibs 
7 Beef—American,prélb 
10% Scotch 
Che ese—Edam 
64 Cana “ un 
63 
loucesters 
ilts, loaf 
New Zealan ‘ 
Eggs—per 120 eas h 
Italian > 
Hungarian 
Danish .. 
Egyptian 
Russian eta 
2 RICE-—Rangoon, open 
chtr, new crop, p.ewt \ 
9  Meulmein ver ‘| 
5 Necranzie 
Bassein 
Saigon, c.f.&i. 
q Gar len Siam 
8 Field Siam 
2 | Rice Me al, ton, 1 ex ship 
> Spot.. ’ 
. Forward — 
1 ROSIN—Amer., com. 
3 Fine. 
103, SAGO—Pe arl, perewt 
s Sago flour. ( 
10 SHELLAC- —per ewt— 
0 Orange, first marks .. 
0 Second, fair to fine 63 
0 ‘Garnet AC 


advanced sharply. 
rise of ros per cwt, 
and Solomon Islands ros, Egyptian tos to 20s higher, [anan .- 
Corossos nuts steady. 
sold, £13 10s to £14; 


dearer. 
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Aroe Ios to 20s, 


Australian: Queensla: 
small medium sizes, {13 to /; 
and large medium stout, £13 to fi5 178s 6d; bold 
to {16 7s 6d. 
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SHELLAC. _—An increased spot business. Fair orange, 63s, 65s. September- October, quoted, 4s 64d ; ball, ditte, 4s rad ’ 
T.N., December, sold, 65s | tion, September, 5s 5d; September-October, 5s a y ‘Pianta. |- 

March, 67s to 68s, 67s 6d, and 70s. December, 58 1d, Total receipts at Para during Aug vuat — 

September - October, sold, 24s to 25s, | 1.590 tons, as compared with 1,870 tons at correspx ent 

last year, 1,870 in 1909, and 1,900 tons in 1908, iN period 


SHELLS (M.-0'-P.).—The fifth series of sales for the | 

, } were beld this week, when a moderate supply was brought forun. 
Manila, sold, {25 58 to £26 5s; Cebu,! Active competition prevailed, and prices for all white deserin | ‘ 
Queensland and West Australian : ' 

Mergin ros to 1- 


Current + } j 


heay 


West Australian, bold and medium, /; 


| chicken and small medium, £12 ros to £14; 


Unsorted, { > 


(Continued on page 551.) 


Commercial Tines.—Uleeklp Price Current. 


prices in the following lis 


Shellac, perewt.(Con.) s dos d 
Button,sorts,gd.tofn. 75 0 80 0 
: Low to medium. 45 0 65 0 
Calcutta Rupees 30.0 nom 


SILK— 
Bengal—Surdah, p. lb 11 3 11 9 
Cossimbuzar ......10 9 11 0 
Bengal Gonatea on am Ss 
China—Tsatlee, Supr. 0 0 0 0 
Tsatlee oeichia ee 0 0 
Blue Elephant ....10 6 11 0 
Taysaam Kahing .. 9 6 11 0 
ROOD a ccccues «oo BPOQGR Ss 
Tussah ssesaceeen 36 40 
Re-reeled .......... 0 0 0 0 
Japan ; 15 9 15 0 
Italn.—Raw, fr. Milan 16 9 17 9 
Organzine ~Mid. togd. 0 0 0 0 
Trams, Milan,3thirds 0 0 0 0 


SPICES—Pepper, w hite—per lb— 


Penang 07% 9 0 
Singapore, fairWhite 0 8 0 8% 
Black Singapore 0 5% 0 54 
White Siam . ee 8a 
Pime “nto. . 0 28 0 2& 
Cinnamon—ist sort... 011 1 6 
Do 2nd 09% 15 
Do 3rd 0 8 1 3 
Do 4th 0 74 0114 
WE osccsdeanvaes 0 2% 0 
Cassia Lignea wwe ees 
Cloves—Zanzibar .... 0 7% G 8 
Penang nice Sa 2 = 
Ginge r—pe re wt— 
Cochin, cut 65 0 9 0 
Do sm all rough . 47 0 48 0 
Do washed ...... 42 0 44 0 
MOD: sc ccucusieusr nom 
BOOM ccccséssccee ae @ ae © 
Jamaica .......... 48 0 67 0 
Mace .....perlb 110 2 6 
Nutmegs, good to fine 0 6 1 0 
Small to medium .. 0 3} 0 €6S5 
Chillies—perewt .... 43 6 47 6 


SPIRITS—Rum, p pf.¢l. duty 15s 1d 


Jamaica, per liq. gal. 


bd. 30to35O0.P. 20 4 0 
Fine marks us & 2S 
Demerara, proof .. 10 1 3 
Leeward, IsL, proof 1 0 1 2 
E.L., and Mauritius 18 00 
Havana 010 Ol 


Brandy, duty 15s ‘ld per proof gal. 
i 


No. Vut. In hhds. 3 


1908........per gallon 11 

“ 11 

BOO. ascdace eo 12 

Bs voaanae ° 15 

caudate os 21 0) 85 
1895 ja 22 o} 


Cc ‘orn spirits, pf dy.pd.12 2 0 0 
irits, f.o.b. Ex. prf 1 1 #0 0 
Matt spirits, duty pa. 0 0 O 0 
German spirits ...... 00 00 
SALTPETRE— 
Bengal, per cwt.... 21 0 0 0 
English refined .... 0 0 0 0 
SHELLS—M.-o- P per cwt— 
Manila, bold . £850 15/0/0 
wecassar 16/0 0 
SIE. snniscivn 16/106 
W. Australian 14/106 
Bombay 7/10/0 





SUGAR—per ecwt. duty 1s 10d, 98 


per cent. polarisation. 


Brit. W. India, syrups 13 9 17 6 
Crystallised a ae 
Surinam, crystals .. nom 

Penang,Gr.andwhite 0 0 0 0 
Native ea ee fe 

Jaggery, Cane........ 10 6 00 

Natal Syrups 00 00 

Egyptian, Crysts allised 0 0 0 0 
Syrups ees. iy ae ee 

Java afloat m6 68 
Cuba, Centrifugal... 16 € 0 0 

Reringp—London— 

Yellow Crystals .... 22 6 0 0 
Cubes, No. BY eae 26 9 0 0 
Do DE asacee 26 3 00 

Granulated ........ 2 14 26 ly 

Crystals, white .... 25 1, 26 1 

POE sisssicccnes a ow ae 

ee 76 10 6 

CRUSHRED— 

Dutch, prompt ...... 22 6 0 0 

Austrian, Nov.-Dec,.. 21 104 9 0 

French Loaves 26 4 0 0 

French crystals, f.o.b. nom 

German Gran., ready nom 

French Cubes, f.o.b... 27 3 0 


Gerinan Bangs fine, 


f.o.b., Nov. De« noe ee 8 ti 


BEET—German, f.o.b. 
Se ae 18 6 0 

TALLOW—per cwt— 
Australian mutton. 39 0 39 
Do beef .... 35 0 37 
OUD: kak acnsevecen 3 08 





o 


°o 


ooo 


Natal—Scoured .... 1 © 64 
Greasy average 0 82 t 
Crossbred — Grs. — ho 1} 
| Vic. good to supr. 12 3 \b 1} 
New Zealand, fine.. 1% | nt 
Do medium .. 011 10 \| 
Do coarse .... 9 % * it 





are revised with the assistance of an eminent firm in each department. 


TAPIOCA 
E. I. Flake, fair 
Pearl per 


TAR—Stoekhin 


Archangel 
TEA—duty 54 pet 


Congou—Commo} 
Medium to good 
Fine to finest 
Souchong, commor 
Good to finest 
Scented Orange Pek 
Canton 
Sce nted Cprs 
Hyson, com. to fair 
nest 
Young Hyson 
Good to finest 2 0 fy , 
Indian and Ceylor ; 
Broken and Fant 
Do useful 
Broken Peko« Cou 
F: Lirtog rood 
Fine 
Finest 
Pekoe Souchong— 
Common 
Useful medium 
Pekves— 
Common 4 
Medium usef 
‘ine 


Finest 6 2 


TIMBER—Timber & H 
Wood.—Dantzic& 
Meme! fir, } ul 4 | 
Pitch Pine fir t 
Canada 
Do yel. pine larg 
Do do sma 
Quebec oak 
Baltic oak 
Indian teak 
W ainset. Iys. 18ft 
Deals & Sawn & Prey 
Norway, Petrs, std. 4 + 
Swedish, goud ce 
Common 
Russian .... 24 , 
Finland L 
Canada, Ist pine ; $2 } 
Do 2nd 
Do Sra 
Do 4th 
American Spruce 
Pitch Pine Plank 
Dantzic dek. 40ft 
Staves—Balti nille2 ‘ 
New York pipe $ 


TOBACCO— 








Duty 3 8—4 14 pert! fe 
Maryland and 0! y SS 
per lb, bond ‘ 
Virginia leaf— M 
Common to fine Rs 
Strips es 
Kentucky leaf— 
Common to fine i 
Strips 4 
Columbian : 3 
Java o ¢ E 
Turkey ... . BS 
Japan = ; 
Latakia : . 
China : . 
Borneo and Sumatra : Et 
German 7. 4 
Seedieaf a 2 
Havanna ‘ 
Dutch 2 or 
Manilla ... a cs 
Gre ek BS 
Cigars, duty 7) per It . ‘ 


TURP NTINE, 1 
WOOL—English—per | 
Fleeces 8. Dn. Hygs,£15 © *.* 
Half-bred hoggs 
Do wethers 


Kent fleeces 


South Down ewes : 
and wethers. . 4 
Leicester do 
Colonial—per Ib— 
Vic.—Scoured super | 
Scoured good l 
Scoured average 1 
Greasy avr. to fair 
NSW Scoured avr. : 
Greasy average ; 
8. Aus., Greasy avr , d 
N. Z.—Scoured avr 1 98 
Greasy average ou . 


Cape, Scoured super i / 
leece average ( 
Greasy average .. Y ©2 > 4 
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Irish Land 2 








ransvaal Govt 
England Stock 250 
, red 1948 793 04 
Do R pee Pap't 


ATION STOCKS. 
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London Stock Markets Price Current. 
COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c. 








GOYT. SECURITIES.—Con. 


Prs. Am. Dividends g Closneg 
£ Due Nan Pr 

2316277¢jJan., JulyjCan. Dom. Lise 
| } 195 100 2 
2,150,252\ June, Dec./Cape Ins., 1923 4 }102 3 
1025 3 


 13,733,195\June, Dec.| Do Ins. Stk.'83 4 : 
219,997,566! April, Oet.) Do Cons. Ins. 4 |102 3 























15440744\Jan., July Do do 49341004 
7,554,940! Feb., Aug. Do do 5 | 854 €4 
1,976,100| Feb., Aug.'Ceylon Inschd. 4 (107 9 
2,850,000! May, Nov.| Do Inscribed 3 | 86 &7 
099,048) Feb., Aug. Jamaica Ins 41393 § 
482,390! Feb., Aug. Maurits.In.1937 4/103 § 
758,700! Mar., Sep. Natal 1919 45/104 6 
$,026,444/ April, Oct.; Do Cons. Ins 4/105 7 
4,714,917| June Dee Do Inseribed 34/984 99 
2,178,800) Jan., July Nwfdind. 1941 34) 91 3 
7,686 300\Jan., July N.S.W., Inse. 4 |1035 4 
/ 116464545) April, Oct.) Do Ins 34) 97598, 
2412790210/Mar. Sep.| Do Ir dl 34) 98 99 
12475800) April, Oet., Do I 65584 
2103500| Jan., July) Do Ins 4; 97 98 
266,300\Jan., July N.Zeala 4 102 4 
29150302) May, Nev.) Do li Stk. 4 1034 4 
15741498) Jan., Julv) Do | GEg 7, 
1,659,980) April, Oct.) Do | sy 85 86 
654,000\ Jan... July Quebec 4100 2 
897,820) April, Oct Do I 82 84 
10267400\Jan., July Ques ul +1100 2 
2,927,900 Jan., July 1 li + 1004 14 
7,939,000\ Jan., July Do It 724 4 1014 2 
Jan., July, Do Ins +5 965574 
Jan., July De ; 969 74 
Jan, July Do + 84 &5 
April, Oct. S. Austra i 
I 46 4 1014 23 
l April, Oct.) Do Ins $4 103 4 
800\Jan., July!) Do ad 49 3% S23 
OiJan., J Do after 19] B14 22 
May, Nov. StraitsSettl: 
911,231|/May, N Deol 964974 
,023,750jJan., July Tasmania 1911 4 LOC 
l Jan., July Dol 120-4 97 SA 
Jan., July bol 0-404 1102 4 
*Mar., Sep. Trinidad Ins. 4 0 2 
April, Oct. Victoria J] + iGl4 2 
April, Oct.) Do Ins. St + 994100 
April, Oct., Do Ins. St + /10C, 1s 
.970.000! Jan., July) Do lr 4 1014 2 
1,996,000\Jan., July; Do In i 975 t 
85,600) Jan., July Do In 97, & 
211, 331)J ar July Don 84 85 
6053 Jan., July WtnA I + 105 6 
May, N I} 064 7; 
May, Nov. Do 86 8&7 
100,000} June, De by 86 87 
500,000'\ Jan., July De 2 90 9] 





FOREIGN STOCKS, BONDS, &c. 











Covroxs PAYABLE IN Lo» x.) 





INDIAN AND COLONIAL 
CORPORATION BONDS. 


x y 
wOwrnwnw 


TT) tot) 





FOREIGN CORPORATION 





f) Gad. Ln. 1908 


Redeemable by Drawings 


ND PROVINCIAL 
ENT SECURITIES. 


COLONIAL A 
GOVERN 


Uy|B.Colmbia Ins 3 


Can. Domlin Sk 34) 100 1 
Do Ins., 1947 24 77 78 
















MarSep I Draw Drite 85 66 
My Nov ebf 12 Exypt. Unifd 4 101 1} 
Apl On 10 Deg Prt o4¢ 
ApLO Io Ins. Stk 86 8 
Ip 0 
:00 1 
Ja. J} - - Greek, 1881 534 4: 
Apl Oet a - Do Rentes 414 2, 
Ja. Jly ~ ad Do Mon} ly +34 5G 
Ja. Jly , ° Do RlyLoan 4 87% & 
Ine Dex Guatemala 4 48449 
Ja. Jly Hungarian 
GoldRentes4 933 4 
Ja. Jly.| December ItalianIrr.ctd6 U2 15 
Jne Dec none bfre 09.Japan Stet 4 He 2 
Fb Aug none bfre r 44 98999, 
Ja. Jly. none bfre ] Do2ndser's 44 9299 
Ja. Jly uone bfre'21) 4 Ste.of1905 5 Sig 2) 
MarSep none bfre'22) 5) Stw.of1907 5 106 7 
Jne Decinone bfre’20) 4-Stg.of1910 4 904 9 


Api Oct March, Sep.) Mex. Int.Cons 

Silver 5 $9 6 
Qrtrly. |Puror Draw) Do Ex. Cons 5 
Ja. Jly - aie Nicrgua. ,1886 4 
Norwegian 3 


Ja. Jly os i Paraquay, 86 3 
Ja. Jly - a Portuguese... 3 | 66 
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CI AR re tag meee 


North British 
North-Eastern 
North Stafford 


2,440 South-Eastern Perpet. 





PREPERENCE 


PR ARIA HINT ates 
Sn ers 


OF BACH BEPARATE 





Barry First 
3,579, 935)Caledonian Pref 


Do Convertible 

1,892,150|Glasgow and S.-Western 
Do Pref No 
1,100,000'Great Central Pref 


Sr 


6) Sthn. PacificCom.Cp: 
§69,300| Union Pacific 


555,941) 
1 53,189,200| Wabash Com 


550 
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ILWAYS. 


Pret 


‘ 


Rios Ordinary 


i 5) Pt 
100 Grand Rus 
10Gt. W. of I 


Deo é Pre 
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ef. Stock 
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O~eoco- 7~3 
Genanaknae 


aT) 


~~ 


Sas 
Rr 


5 
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Ca = On On 


DH 


-« 


-Ooov 


Ut HOD 


ks! @¢ 


, Ord 


Debenture Stock { 


UGuayaquil and Quite, 5 


‘ lst Mo 


—————————— 


rt. Bouds 


100 
100 
10 


100 
100 


RAILWAYS. 


RAILWaYys—f 
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BREWERIES, &c.— Con. 


Name Sy hesig 
Hixigson sKingston Brew, L 
Ind, Coope and Co,, 44>. Deb 
Lion Brewery, Limited 
lo Perp. 6 Preference 
Meux's, e 
Dod Deb. Stock Red 
Nalder and Collyer'’s, L Ord 
Newcastle Breweries, Ord 
New Westminster Brewy.,L 
Do 6 Preference 
Northmptn. Brew ry, L 
Do Pr 


Syyitt 


Ord 

nee 7 

lth GarrettandCe,, LO 

S. African Breweries, Ord 
DoS’ Preference 

: ills Brewery, L 

‘ Pret 

Combe, Reid and Cr 
f 


erred Ordinary 


fere 


, Ord 
in 

nev 
» 


Life 
4 Brit. Law Fire, I 
ps. Cler. MedLand Gt 
Commer. Union 
Emp! Liab 
Equity and Law 
(inAceFireand Lt = & 
General Litt l 
Guardian 
Indemnity 
Law Uni 
Rock 
Do 


vers 


Mat 


alta 


lisur 


i 


eeyai aba 


eka 


L 
L 
Liv 
Loud 
I 

I 


Red St 


UnandNuA 2 
in Fi 1 


A ROD 


CANALS AND DOCKS. 


Name 


Birmingham Canal 


rare wtion Canal 
p Canal, Pref 


snaland Dock 


97493 

lye?! 
44 46 
217 222 


“COMMERCIAL, INDUSTRIAL. ac 


‘sy 
6 Ben oods 
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~ Ue 
ae 
~~ 

~-u 


cs 


iS 


ue 
a 
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BREWERIES & DISTILLERIES. 


Name 


© Prefers t 
Deben 
relay, Pe 
34 Del 

*, Rateliff 5 

‘ 44 Mort 
Bieckert s Brew 
Bristol Brewery 
aml Co 20 
City of Lon. Brewery L. Ord. @ 2 dis 
Do 5. Preference 29 34 
Distillers, Limited, Shares! 144154 
Guinness, A Son and Co., L. 415 35 
Do 6. Preference . 149 55 


rKins,1 


Georg 


14 15 


:| Foster, Porter, and Co., 


Nan 


Aerated Bread, Limited 

Art zn s,LabandGn. Dwell. L 

Assam Kail and Trad 

Assec. Portland Cement 
Do 54° Cum. Pref 
Dos, ist Mt. Db Stk. Rd 

Australian Pastoral 

Barker (John) and Co., Ltd 

Association 

dieva, Limited 

Bovril, Grd 
Do Def 
Do 54 Cum 

Bradford Dyers 

Sritish Oil 


Pret 
Assn 
ind Cake Mills 
954. Cun. Pret 
Do 4g. Red. Deb 
Brooke, Bond and Co., 
Brunner, Mond and Co 
Preference 
Associatio 
utes Improv. Ord 
md P 
Pretad. Ord 
Do6. Cum. Pref 
Dalgety and Co., Limited 
bo 45. Irred. Deb. Stock! t 
Dick, Kerr, and Co 
bo 6) Cum. Pref 
Eastman Kodak Common 
Do 6 Cum. Pref 
Rastmans 
bo 8 Cum. Pref 
kK. C. Powder, Limited 
Rley Bros., Limited 
Enatish Sewing Cotton, Ord 
DoS) Cum. Pref. 
Evans (D. He) 
FineCttp. Spin and Dblg, AOr 
Do5 Cum. Pret 
ore Street Warehouse 


rinters 


, ia 
Lt 
General Hydraulic Power, 
Goldsbrough, Mort,andCo., 
A Deb. Stock Red 

Do B Deb. Stock Red 
Gorton Hotels, Ord. 
Harrods Stores, Ltd., Ord 
Henry (A. and S.jand Co., L 
Home and Col. Stores,6. Pr 
linperial Tobaceo Co., Pref 

Do Pref. Ord ~a 


Do 44 Deb. Stock 


COMMERCIAL, &, ¢ 
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ELEC. LIGHTING & POWER. 


LU l perl 
-OEStk $100 Canadian Ge 


PO Ot et 


mewn 


ms OF 


.|Stk |100 


2° 
Lmpd. Industrial Dwellng, L| (06 ; s 


lmproved Wood Pavemt., L 
Ind Rub., Gut. Pere. ete., L) 13 
Lever Bros., L.,5% Pref. ‘ 
|Liebig’s Extract of Meat, L.} 
{Linoleum Manufacturing, L 
jLipton, Limited 

| bo 5% Cum. Pref. 





| 13 133 
"Wi 


stk |100 
Stk 100 | 
Stk 100 


Bourt i 

City of Lond. I 
lho é 

County 


FINANCIAL, LAND, 


INVESTMENT 


Anglo-French t 
Argentine Lan 
Argentine Nou 
Arventine South 
Assets Kealisat: 
Australian Agri 
Aus. Mer. Land 
Brit. and Ameri 
Brit. and Austr 
British North B 
British South Aft 

Do 5 
Canada Cou 
Debenture 

Do Pref 
Forestal Lud. Tin 
Hudsons Bay 
International | 
Land and Mort 
Law Deber 
N. Zealand 1 ‘ 
Peel River Land 
Pekin Synidi 

Deo Shansis uit 
Peruvian Corporat 

Do 4 Pret 

Do 6) Dela. Ree 
Port Madryn (Are 
Rio Negre (Argent 
R. Piate Trust, L 

\ Shares 

Do B Shares 
American hl 
Aust 


(,uiar 


ee DOD OS OT et Oe 


Seatt 
Scottish 
Do 
Deo 5 
South Australian 
Trust and Agey. of A 
Do 5° Preteret 
Trust and Loan of ¢ 
Do New 
Trustees, Exors, ete., 
25 {Van Diemens Land 
1 Western Canada Land ‘ 


I 
Prefe 


FINANCIAL—TRUSTS. 


Alliance Investunet 

American Invst. Trust 
Do Deterred 

Army and Navy Invest. L 
Do Deferred , 

Bankers’ Invest. Trust, I 
Do Deferred , 

British Invest. Pref 
Do Deferred . mil 

‘. Aner. and Gen. Pri t ; 
Do Deferred .. 2 

For. and Col. Inv. Trst. L. Pf a e 
Do Deferred Let it 3 


Trust 


Gen. and Com. Invest 13 
Do Deferred .....--- 
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COAL, IRON, AND STEEL. 


FINANCIAL - TRUSTS-— Con. 
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SHIPPING. TELEGRAPHS, TELEPHONES 








‘ t - Me \ ‘ 
‘ : 
k. Inve L.,! Ava i \ = WoG ‘ d a \ = 
; 11 341 Ba Wilcex,Lel,Ord. 58 § ‘ , Steam A o |? \ - 
P L..| 9 96) 1 Baldw ‘ lye 4 D 2 \ SA 
~ a Ord 147 6 I ‘ ! 143124 (r ‘ St N . : 1 
Pref., L| &8 9 | ‘ B 4 ) P be “4 
Corp., L., Prf 44c¢ I Va Col 1 | « Withy ‘ 7 
203 ¢ Db te & ! Fredk 
a Mm € i J ‘ l ( p . 
S ‘ 7 9 Ca) I ‘ 4 3 Mu s ss | 4 4 86 
= ( R my i? : e ; 5 N Z _ i ll «6 ‘ Ra" 
“i 2 ‘ I ] ’ t Steam N 93 ¢ 2 
78 8 it Stk vr pris 13 ts u 64584 
l | 4 New S ‘ i Ss Dh Def 
: 4 |S R M ; , ’ 
{ Pp 79 ’ KK i 4 ! = ~4 3 
j Q}} I \ é ) ‘ P 
I 2 9 1) ‘ ' . m \ ; - : 
a8 Be R aa TRAMWAYS AND OMNIBUS. 
4 4 
< L., Al 64 \ 4 s : \ ws 
52 s » »| LEA, COFFEE, AND RUBBER. |- 
! I i W . RE ¢ : 
I ‘ ? 4 
l ! K P 
ca lae | NITRATE. ; ‘ 
= l i ht l i 
i ‘4 ' sg | iS cy 
\ j (3914) 
x ‘| 1 
GAS \ | a 
) 4 “ . { é t | s/f . 
; | 
‘ 256 § { . 
3 47 OIL. | ie 5 | 
‘ ~ 13341 | ' 1 
76 7 Lbain | 
Union, I as \nlo- Ps 
‘ } ! i 1 ' - ro 
WATERWORKS. 
( lo ‘ sah l 
4] f cil d ; i ‘a 
138 4 . R \l 
c j 63 7 | ’ PPR j 
\ rs i 7 k | “ 
i 
} i? } } ~ ~ c > 
A : | | ty ; 
‘) s - } ~ 
‘ i l ~ \ 
. | } ‘ : 
(Continued from page 548.) } ( ed during the tt ul 
ra , : ; i move » an i at { 
f Port Darwen, bold and medium, £15 I2s ¢ d; | and October dates, as we 19 4 
ken, £13 17S 6d to f/14 2s 6d ; places, ct2 7 Dates it 18s Ke rhursa s 
and good, £7 10S eo 429 34 Od ; rdimary ly months w e I I 1 I ( 
j ; broken pieces, 575s to 57s ¢ 1. Bombay, bold deman t ein ead ind s P : 
j smMaii, 455 to 2S f Manila a 1 Ceram, bol ‘ settiir down last M i i I j 
to {14 2s 6d; pickings, £7 to 1117s 6d. Macassar m hs. Standard cash eee visi : se 
Ken, #12 178 6a t fI3 175 cok medium nd lar iat fs und 61 id re ‘ ¢ ; Ti 
, £13 10s to £14 178 6d bold heavy , £13 10s to | Jef fat J ne th ' ' 
Japan, ear, fine, {to 12s 6d to £ IT Tos, rv to good. | shipment usual jf I to 4 i ither 
2s 6d; chicken, 38s to 39s. Egyptian, bold, £8 2s 6d | frm: Foreign f14 : 
all, 77S Od to 52s Od; pieces, O55 to 70s Spelcer nominal Ordinary braz September, / I 
. : ’ - " “ ° t —_ : ' 
: DRUGS.—Cardamons in au n ruled steady. Mysore Iron slightly steadier, but quiet 
, 2s tod to 1d; medium and small, 1s 1idt LINSEE irregular Lor n, Calcutta, afloat, 7 \ t 
1 to 2s 6d Gum benjamin firm, bu et. Fair | September, 73s od Bombay, Au t-September, a 
BS er barky, 68s to 69s. Coca leaves rather fi er halt Plata, September-October, 70s 6d Hull, La Flata, S eml 
bY 64d to 7} 1. Cape aloes sold at full to rather firmer | October, ° 6d To the Continent. Ca t \ugust-September, 
EB ra Fair to good hard bright, 36s to 36s 6d; slight softish, 1s 6d Bo iv, August-Septer r f La |] 
; 348 6d; dull common, 28s 6d to 3 September, 7os ¢ ihe 4 ft | 5 
BE 7 7 At rt + + = rs 1 1 eat na neluding le acd » , re 9 ¢ + 
3 TALLOW [he market has been firm durit gy the week, Wi ha and’ inciuding ¢ it i AdGVice, 190 jUarters, aS ag 142, 
- 1, and prices advanced 6d for near els afloat as well | quarters in 1910 and 132,000 irters in 1909 
: pment. At Wednesday’s auctions, 336 tons of better RAPESEED dearer Ferozepore, S-ptember-O 5 
E lt wand 235 tons of inferior kinds were offered. 320 | brown Cawnpore, September-October, 49s 9d yellow Guzer 
: former and all ot the latter were sold, at an average | September-October, 54s 3d; vellow Caw O 
Mutton: fine, 39s 6d; fair to good, 36s 6d to 39s; | afloat from the East Indies, per last advices, ¢ irters, against 
F lull, 33s 6d to 34s 6d; hard, 39s Beef: fine, 35s 6d; tair | 19,000 quarters in IgI0o, and juarters in 1909 
pi 1 to 358; dark to dull, 32s 6d to 33s 6d veet, 37S COTTONSEED firmer Londor Egypiian, Septem] 
, ‘ n ha ed tall w, but 6d t gher for tuff r {ZX 18s od: Oct ber £8 17 ft N emt I lear . 
; , . R 22d ner | Hu) sDO 36d: Nover 13 ' 
melted stuff, 23s 6d per cw tough fat, 84d per pot, ) 2s 6d NOV january, 4 dope 
Imported in Lor i ‘e la : 4 ‘ 
OILS.—Linseed firmer. Spot, pipes, £42 5s; barrels, £42 158; | 43.554 tons TOTO, and 4 3 in 
December f4 : January April, £39 Hull, naked 
Rape firmer. Ordinary brown, naked, spot, £31 10s POSTSCRIPT. Friday Evening 
ed, on spot, £33 10s. Cottom firmer. ‘rude, Spo, SUGAR.—Home refined in demand Ta 
, £26; refined, sweet, £32 ros; ordinary pale, #29 10S; | advanced 6d, crushed od, nibs 1s, and Lyk 
Cocoanut: spot, £43; September-October, #42 IOS. | Foreign cubes held for dearer rates. Mever’ . N 
{45; September-October, £44, C.1 f. Palm December, 22s 84d, f.0.b., Hambur G ul 
ee t, £35. Soya, spot (barrels), £31 with few sellers. Ready | 
Be TURPENTINE steady quiet. American spirits, on spot, £39; | 9s 1ogd, f.o.b., Hamburg Kus ls, © ¢ 
December, £39 10s per cwt Deliveries week ending | 19s 6d, f.o.b., Danzig Bee t unsettled, bu iciive and 
1 American, 979 barrels, against 1,060 last year September, sellers, 18s 6d: October old. s to 1 
irrels, again 93; afloat, 15,734 American, against | October-December, 18s, 17 rod, 17s 1ra4d, and 17 
5 k, 19,525 American, against 17,897; French, 451,| May, 18s to 17s id, 7s 113 ; 
: 734 tons grocery crystallised V India au I eare 
PETROLEUM quiet. American, 54d to 54d; water white, 64d to | 3.770 bags Demerara partly l, good, 21 g 
a td 1n, 54d per gallon on the spot 2,018 bags Trinidad part found buyers, fine, 21s 9d. 1,569 bag 
' 4 KUSIN julet Common strained, on spot, 15s 6d ; September- ourinam bought In 2, 162 pockets grainy Dt vn i l A 
' 4 rss rad sold, 15s 3d. 144 bags Surinam syrups, 14s 9d to 1 
§ 34 men” : : - r ve . . - a bm of ; ws, he . ‘ r \ } 
fa ‘4 CAKES.—Linseed: London made, {9 58 to £9 Ios bags Demerara, 15s 6d to 16s 9d. W it of , Ma 
: . » r Px —_— ro c withon > . ro? cramm , net j 
| minal Cotton: Egyptian, £5 7s 6d to 45 10S Bom- berg districts without leave 3 197 RI im! les, ga st 4 i 
¥ to £5 786d; London, {5 10s to £5 15s. Cocoanut: | Charine 19°06, against 15°91 last year. Weight in othr tr 
‘ {7 78; round, nominal. Soya bean oil: Hull, spot, | 227 grammes, and saccharine 1g'09, against 405 and 1631 resp 
5s, | tively last year 
wr a . . . : AS caalican : . ' ‘ ? >; fr 
| METALS —Tin continued irregular, and speculative dealings COFFEE.—<Auctions realised f t rer rates Brazilian 


— nly ona moderate scale this week, buying on American 

ta int being again delayed, and the Eastern market cabled 
, with offers less freely made. Straits for cash by Tuesday's 
| || “ose Huctuated down to £186 5s, three months to £184 5s. _ Little 


receipts to date 3,1g6 000 bags, ut same 
year Futures dearer September, sellers, 60s 9d; December, 
sold, 57s 6d to 58s 6d; March, 56s 6d to 
to 56s od. 


time last 


56s od, and May, 56s 3d 


wD 
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JUTE lower 
f19; October, £18 
{18 12s 6d. 
year. 


HEMP firm, quiet 
RUBBER steady, quiet 
October-November, 4s 8d ; 


METALS.—Tin 
months, £183 


ruled easier Cash cl 
15s, English inzots, 
generally slow. Standard, cash, clo 

£56 8s 9d. Electros, {57 10s t» £5 
£14 15s; foreign, December, sold 


Shipping. 


i | Under Contract with H.M. Gov'ment., 
| Pa 0) Mail & Passenger Services | 
EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c 
Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pa Pleasure Cruises 


m LONDON, 


By the new Durbar S.S. ‘“‘MALOJA,” 12,500 tons. 
LISBON, TENERIFFE. MADEIRA. &c. 
Cr. X, Sep. 23 to Oct. 12—Fares from 16 Cs. 


By the S.Y. *‘ VECTIS.” 


+CONSTANTINOPLE. GREECE | No. 9, Oct. 12 to Nov. 4 


+ From Marseilles 1il and seac 
from L mdon). 


Fares—Cruise 8 from 25 Gs. ; 9 from 20 Cs. 


mnecfions 


illustrated Programme free by post 


O © Northumberland Avenue, W.C. ¢ 
17? Leadenhall Street. F.C , London. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 
From LONDON rvery ALTERNATE FRIDAY 

calling at GIRRALTAR, MARSEILLES, 

NAPLES, PORT SAID, and COLOMBO. 
Managers—F’. Green & Co., Anderson, Anderson 
& Co. For passage apply to the latter firm at 
5 Fenchurch avenue, London, E.C., or to the 
Branch Office, 28 Cockspur street, S.W. 


1] OOD RO sO 


\ 
| 


| 
| 
| 


} 
i 


| 
| 
| 
| 
| 
| : 
| 


Native first marks, Sep*ember, sold, £19 10s to 
15s; and October-December, 
Entries seven days 76,0co bales, against 75,000 last | 


F.C., January-March, sold, £20 15s. 
Fine hard spot 
plantation, September, 5s 4d. 
sed {185 155, 
{189 to £190 
£55 158; 

Lead steady. 

ros. Spelter firm all 


~ 


THE ECONOMIST. 


roun4, 


£18 


155 to 


and near, 4s 84d; | Inferior beef..... 
Prime ditto 


and three | Inferior mutton... 


Copper 
three months, 
English, Fissex Eclipse 
Blacklands 


Sbhipping.—Continued. 


FAST and LUXURIOUS 
N.D. e@ TRAVEL by Norddeutscher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA, 
Every 28 days, Reduced First and Second Class 
Fares. To ALEXANDRIA from MARSEILLES, 
commencing Sept. 6. every Wednesday; alternate 
Steamers calling at Tunis (Biserta). From Genoa, 
commencing Sept. 23, every Fortnight, calling at 
Naples. Fortnightly service to the Levant. Re- 
duced through rates from London via Paris, 
Marseilles, Pirwus and Khedivial Mail Line to 
Alexandria and Syria.—Apply to Keller, Wallis 
and Co,,2 King William street, E.C.; 26 and 27 
Cockspur street, 8.W. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £ 8 
Whole Page - ee 20 0 
Halt-Page .. ae a ‘ 10 10 
FINANCIAL & GENERAL, 
Whole Page és ee 14 14 
Half-Page oa on os 7 10 
Qvarter-Page - ia ‘és 315 
Per Inch (Single Column) a 9 
Company Meetings, &c., per Col, 5 6 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock Per Line 1 3 
Financial and General ‘. 10 
Banks and Insurance (terms of 
business) .. ss 09 


Special Trade and Auction rates oan be had on 
application, 


4 Discount ts allowed on Advertisements ordered for tia 
or more Insertions, 


oO FiCEn — 
GRANVILLE HOUSE. ARUNDEL STREET, STRAND 


pean AN HOLIDAY Line 
HOLIDAYS 
IN THE 


- 


WEST 


‘> 
wae Sgt 


a 


Ordinaries quoted, 
| Cleveland, cash, 46s gd. 


Middling ditto........... eeeeces 


Middling ditto........... 
LONDON POTATO MARK 


nieces eccccced® 50 00 Se 68 


[September %, 1911 


enseensiinl 


September, £27 
ae Tron dul} 


17s 6d, 


LONDON MEAT MARKET. 


Per 8 lbs 7 the carcase, 
8 
ses» 2 6) Prime mutton is 
4 2 Inferior lamb 
5 0] Middling ditto 
3 4] First ditto 
4 61 Veal, First 


Per Cwt. 

4s to 44 3d | Queen’s tet Per Owt, 
a MM to st 
48 Sd to 4g id 


Publications, 


Authorised and Complete Essaysyr 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES, Ney 
Epitiox, with Index, 1907. Crown v0, 8¢ eq 
Contents—The Character of Sir R bert P ; 
Lord Brougham—Mr Gladstone—WW;, i a 
Bolingbroke as a Statesman—Sir Geore: 
Lewis—Adam Smith as a Person— L 
and the Reform Act of 1832—The Pp 
—Lord Lyndhurst—Sir G. C, Lewis 
Lord Paimerston—The Ear! of Clarendon—y 
Lowe as Chancellor of the Exche: ane 


. : juer—M ; 
Guizot—Professor Cairnes—Mr Disrae|i —— 


LITERARY STUDIES. Wit) 
3 vols., crown 8vo, 38 6d each 
Contents.—Vol. I. (New Impression, 1905). Prelimi 
nary Memoir—Hartley Coleridge Shakespeare, | 
the Man—William Cowper—The First Edinby: | 
Reviewers—Edward Gibbon—Percy Bysshe Shelle 
Content«.— Vol. Il. (NEw Impressioy 1908) 
Thomas Babington Macaulay — Béranger ~The } 
Waverley Novels— Charles Dickens—J hn Milton— 
Lady Mary Wortley Montagu—Clough's Poems— | 
Sterne and Thackeray—Wordsworth, Tennysog, | 
and Browning. "s 
Contents,—Vol. III. (New Impression, with addi. | 
tions, 1907). Letters on the Coup d'Etat of 185]~ | 
Ceesarism as it existed in 1865—Oxford—Bish 
Butler — The Ignorance of Man — Henry Cra 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France~ 
Memoir of the Right Hon. James Wilson —Mr 
Grote, etc, 


ECONOMIC STUDIES. sum 
ImpREssiION. Crown 8vo, 3s 6d. 


Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- | 
| 
} 

} 


Portrait, 


| 


ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 


—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


LONGMANS, GREEN & CO., 
39 PaTERNosTER Row, Lonpon; New York, 
BomBay, AND CALCUTTA 


Second Edition, Limp Cloth Cover. 2s. 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the | 
Investor on £1, £2, £5, and £10 Shares, at whatever | 
price purchased, from 1 to 10 per cent. | 


Effingham Wilson, 54 Threadneedle Street, E.C. } 
or post free from 
A. W. Wricurt, Langdale, Woodside G 
Finchley, N. 


e, North 


LONDON ASSURANCE CORPORA | 
TION. | 


hereby given that the TRANSFER 
BOOKS of the Corporation will be CLOsS!-D from 
the lith tothe 25th instant, both d 
for the preparation of the dividend } 
2nd October. 


Notice is 


*lwsive, j 


on the 


C. A. DENTON, Secretary. 


“HOLIDAY 
NTS,” 1911, illustrated, nearly 7 )0 pagas. price 6d. now roadv 


_— moon mocnnend Hanks, Sr. — Continued. 
SPECIAL HOLIDAY FACILITIES 


JAMES CINGLIS. Genera/ Manager 


H. B. HOLLINS & CO, 


BANKERS, | 


; 
i 

| 

| 

| 

7 Royal Exchange, London, E.C., 

1 particulars of fares and services ai stations and offices or fro: 7th Septeinber, 1911. 

Superintendent of Line, Paddington Station. W. 

- | 

| 

j 

i 

| 

| 
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WHITELAW’S TELEGRAPH GCYPHERS. | 


ARTIFICIAL Worps: (With at least two f 2,500 millions, and 314 millions extra words. 
letters difference) 1,020 v9 160 9 ” 
oh eee 134, - 
F IvE LETTER Groups. 457,000 with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force 
and have been included in the New Berne Official Vocabulary. 


Corner Wall and Broad Streets, NEW VoRs, 
issue Letters of Credit tor Travellers avsilavie 
all parts of the world. ole . 
Draw Bills of Exchange and make Cabi¢ a 
fers on the principal Cities of Europe, ™e Asis, 
Indies, Mexico, Central and South Americ®, 
and Australia. . 
Execute orders for the Purchase and sn S 
Stocks, Bonds, and all classes of Inve 
Securities on the New York Stock Bschang* 
Make collec‘ions in all parts of the wore. 


as before, 


Ex;lanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 











> the || 
natever || 


et, E.C. 





